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For You 


Since 1901, when The Financial World was es- 
tablished, we have year by year added to our 
statistical records, until now they have become a 
very useful source of information for investors. 


All these records are available through our Ad- 
vice Department without charge to any of our 
subscribers. The department has been installed 
for your benefit, and it is our earnest wish, 
if you are a_ subscriber to The Financial 
World, that you avail yourself of its advan- 
tages and privileges whenever you believe we 
can be of assistance in solving: your perplex- 
ing financial problems. 


Many of our records are not contained in the 
usual statistical manuals, covering as they do 
the operations of concerns and promoters now 
non-existent or moribund, but among them may 
be some in which you are interested 


Since this department was installed it has 
served more than 100,000 investors. Where it 
can help you we want it to help you, and our 
compensation is found in the conscious satis- 
faction of knowing that we have exhausted every 
effort to serve your best interest in fullest 
measure. 


Louis Guenther, 
























THE SUDDEN SPECULATIVE OUTBURST. 
Realities Back of the Extraordinary Movement—Our 

Financial Prestige in the World—Some Dangers. 

Elsewhere in this issue of The Financial World may 
be found some possible explanations for this week's 
sudden and extraordinarily violent outburst of specu 
lative buying on the Stock Exchange. Perhaps it is 
a sudden mania that will pass as quickly as it came, but 
the symptoms of preparations for a demonstration have 
been manifesting themselves for some time. But who 
really knows what sudden frenzy a virile people will 
not develop? 

It has not been lost upon our people that financial 
prestige in the world’s affairs has been thrust upon us 
with almost shocking violence. The whole world is 
and has been for many months looking to us as the 
one people of all nations that could supply it with 
what it wanted on our own terms. The world’s war 


came as a great shock and panic and demoralization 
reigned for a brief period, but in the months inter- 
vening since the slaughter began we have corrected the 
first views that to us the bloody contest meant depres- 
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sion and half Wuin. Now, as the result of nearly nine 
months’ analysis of the situation, it begins to appear, 
as we stated soon after the war burst upon us, that in 
the end the United States would be the gainers, both 
materially and morally. If we can gain so much from 
war, what may we not expect when peace, now spoken 
of as not very remote, comes to the world and finds us 
leaders ? 

We have lost nothing by the war save a few custom- 
ers, while we have gained markets for the products of 
our farms and fields and factories at prices of our own 
fixing and we are lenders of capital and credit on the 
same terms. Our people have dropped their internal 
frictions in the sight of the world’s most supreme 
tragedy, but American-like they are ever ready to cap- 
italize the advantages our new leadership gives us. 

The time is propitious for a turn and a reawakening 
such as has not been seen since the recovery from the 
great panic of 1907. Conditions are ripe for the crea- 
tion of values a great deal higher than may even now 
be conceived of—no one is possessed of the mind so 
large as to correctly gauge its depth or breadth. Calm 
reason may be abandoned in excesses but if such shall 
come the inevitable reckoning will follow. “Million 
share days” will, however, alarm no one just at pres- 
ent as the prestige and possibilities that lie before us 
will justify even two million share days and more. It 
should be the deep-hope.of all that no speculative de- 
bauch, ending i1#.%a crash Shall come out of this re- 
markable development. 


ALASKA TAKES ,.THE CENTER OF THE STAGE. 
Market Success of ‘Alaska Gold Has Built Up a Large 
Speculative Following, Which Others Trail. 

Alaska, for which the-Government paid Russia $7,- 
000,000, a transaction which in those days because of 
the barren nature of the then wilderness was regarded 
as a piece of diplomatic folly on the part of Secretary 
Seward, has become a vortex about which the specu- 
lative fancy for mining stocks is gathering with con- 
siderable force. 

Success is said to breed success. So be it, for since 
this adage is familiar to all there is no use in disputing 
it. In a market sense Alaska is a success for as a 
land of opportunity where speculators who are seek- 
ing after quick and big profits from their ventures it 
has, for many, so far made good. When a proposi- 
tion makes good it means everything for a great many 
people and is its own answer against which the dic- 
tates of sound judgment and conservatism can make 
no headway. 
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For the present popularity of Alaska, one single 
mining property, which as yet has returned no divi- 
dends, is largely responsible. That mining company 
is the Alaska Gold Mines. With an authorized capital 
of only $10,000,000, divided into shares of the par 
value of $10 a share, its worth is estimated by its 
market following on the basis of the present quotation 
for its shares, around $35,000,000. 

In cold matter of fact dollars and cents this phe- 
nomenal rise in the stock of a property which has 
about completed its development period, signifies that 
many speculators who had confidence in the under- 
writers of the project making good have earned on 
their courage, many millions of dollars in profit, even 
before the mines have produced a farthing in divi- 
dends. On the present valuation set upon the prop- 
erty the company controls, it will have to grind out 
$35,000,000 in dividends for stockholders who pay the 
present market price for their stock before their capi- 
tal is returned to them. Add to that an income com- 
mensurate with the risk that must be taken when pur- 
chasing mining stocks, and it is safe to figure another 
$20,000,000 would have to be added before the invest- 
ment would be considered really attractive. Can the 
mines earn these phenomenal profits? The answer is 
still locked up in archives of the future. 

3ut in the meantime Alaska Gold Mines Co.’s suc+ 
cess has repeated the psychological effect upon human 
nature with which history is so familiar and of which 
we have records even antedating the days when Jolin 
Law, with his fanciful Mississippi Bubble, inflamed the 
minds of the French people who could only see a 
golden cornucopia for his project. 

So it happens, that any stock market leader whose 
operations the public looks upon as succesful, can with- 
out much trouble depend upon a large following should 
he turn his energies to developing an Alaska mining 
proposition. This has followed in the underwriting 
of a new mining company whose scene of development 
is in Alaska and the concern is the Alaska Juneau 
Mining Company. Without advertising and without 
much effort beyond the immediate following of the 
members of the underwriting syndicate, more than 
enough subscriptions were received to raise the $15,- 
000,000 capital of the company which, like Alaska Gold 
Mines, is also divided into $10 par value shares. 

Bernard Baruch and his associates may succeed in 
making another El Dorado out of this project. At 
least no effort will be spared on their part in making 
the attempt. But their immediate success only goes 
to show what can be done now while the glamor of 
Alaska has taken so firm a hold upon the imagination 
of the public which seeks the stock market as the 
source for quick wealth. 

It is apparent also in periods of speculative activities 
in certain securities very little thought is given to com- 
parisons. There is Yukon Gold, with a capital of 
$25,000,000 in shares of $5 par value and which has 
paid for some years a dividend of 6 per cent annually 


and operating one of the largest mining estates in 
Alaska, but its stock is almost neglected. The stock is 
selling under its par value instead of at a premium, like 
the shares of the newer enterprises. 

While Yukon is a Guggenheim proposition and for 
that reason is not so popular as it might be were others 


in control, the presumption is that if Alaska Gold 
Mines can make the millions its shareholders believe 
will eventualy flow into their pockets, and Alaska- 
Juneau turns out a worthy successor, then Yukon 
Gold has before it similar prospects which its present 
management-cannot conceal. Yet it is selling at a dis- 
count while’ bringing the shareholders a substantial 
return, whereas the others, paying nothing, are selling 
in one case at more than three and a half times the par 
value of its stock, and in the other for par, with good 
prospects after the stock is listed on the Curb of going 
to a premium. 

The only explanation that can be vouchsafed for this 
anomaly is the apparent indifference usually shown 
towards old favorites which have not made good by the 
public when it is hero-worshipping new idols. 


CHANCES FOR MORE FOREIGN LOANS. 

Wall street is beginning to speculate on the time when 
the projected British loan of $100,000,000, which was un- 
der negotiation several weeks ago with American bankers, 
will be brought out here. The French loan of $50,000,000 
and the $10,000,000 German offering, both short-term is- 
sues, have been going slowly. The French loan was the 
first really big test of the temper of the American in- 
vestor toward borrowings by a big nation involved in the 
war, since the German offering was too small to be of 
any significance. The only loan from abroad that was 
a very decided and emphatic success was that of Switzer- 
land for $15,000,000, and this went with a rush; first, 
because of the very liberal yield, and secondly, because 
Switzeiland is not in the war, and Americans who bought 
her bonds believed she would be able to keep out of it. 

One reason why the French loan has not been so 
promptly taken is perhaps that at the time it was offered 
there was a growing interest in the stock and general 
bond market and short-term notes were not in strong 
demand. If the French loan is not cleaned up shortly 
it may be that the British offering will have to be made 
on a more liberal basis than the French loan, which 
yields a trifle above 5% per cent. on the investment. 
If the war’s end was definitely in sight undoubtedly 
heavy borrowings might be very quickly put through 
here, in the present easy state of the money market, 
but unfortunately there has been manifested among none 
of the belligerents the slightest indication that they desire 
an early peace. 


COLORADO & SOUTHERN’S RECOVERY. 


For Colorado & Southern securities to advance as they 
have since the backbone of the Colorado coal strike was 
broken, is only natural. No road has suffered so much 
from the suspension of activities in the state’s leading 
industry—mining—as has Colorado & Southern, Colorado’s 
principal railroad. 

The income account shows to what extent earnings have 
recovered, for in the first seven months of the fiscal year, 
they have increased $560,000, and it is expected that the 
remaining five months will add materially to this improve- 
ment, now that business indicates &n inclination to rapid- 
ly right itself. 

The reversal in the conditions, if continued for another 
year, should again place both classes of preferred stocks 
of the Colorado & Southern on a dividend basis, as the 
disbursements were pa$sed because of the results of the 
unfortunate labor troubles upon the revenues of the prop- 
erty. It is understood that during the general decline in 
the price of securities, none of the J. J. Hill holdings 
came on the market. Hill paid a great deal more for 
Colorado & Southern than the present market quotations, 
and among the railroad stocks, with a revival in business, 
none hold out more attractive possibilities from a specu- 
lative point of view than do the shares of this road. 
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ROCK ISLAND RAILWAY BONDS. 


The earnings of the Chicago, Rock Island & Pacific 
Railway this year will be the largest in the history of the 
company. This road and the Atchison are making the 
best showing of earnings of any of the western railroads, 
and their good showing is due to the large amount of 
mileage which both roads have in Kansas. 

For the seven months ended January 31, 1915, the gross 
earnings of the Chicago, Rock Island & Pacific Railway 
amounted to $42,069,000. During this same period main- 
tenance expenditures have been increased over $1,800,000, 
the Rock Island being one of the few railroads in the 
country which has liberally increased its maintenance 
appropriations this fiscal year. The principal problem of 
the company is how the money will be raised to provide 
for necessary improvements and betterments. Authori- 
ties familiar with the road are of the opinion that if be- 
tween $20,000,000 and $30,000,000 of new money could be 
provided, which is a small sum for a railroad operating 
over 8,000 miles of road, and if this money could be raised 
without causing zny increase in the present fixed charges, 
all of the problems of the road would be solved. If this 
money can be raised through an issue of preferred stock 
the position of the bonds of the company will be im- 
mensely strengthened. At the present prices the bonds 
of the Rock Island Railway appear attractive, as they re- 
turn a large yield and hold out the possibility of a con- 
siderable enhancement in value. 














BETHLEHEM STEEL REFUNDING 5s. 

Considering the sensational advance which has occurred 
in the capital stock of Bethlehem Steel the advance which 
has occurred in the price of the refunding 5s appears com- 
paratively small. With the opening of the New York 
Stock Exchange for dealings in bonds last November 
these bonds sold around 841%. The bonds sold this week 
at 89. 

The first lien and refunding 5s are the direct obliga- 
tion of the Bethlehem Steel Company, and are guaranteed 
principal and interest by the Bethlehem Steel Corporation. 
Subject to about $15,000,000 underlying bonds the refund- 
ing 5s are secured by a lien on the real estate and manu- 
facturing plant of the company, with the exception of a 
few parcels of real estate mentioned in the mortgage. 
There is a sinking fund of 2% per cent. of the outstand- 
ing bonds to be used to retire the bonds at not exceeding 
105. Bonds purchased by the sinking fund are to be can- 
celled. 


WESTINGHOUSE ELECTRIC CONVERTIBLE 5s. 
From a low price last December of 89 the Westing- 
house Electric & Manufacturing convertible 5s have ad- 
vanced to 931%. As the bonds are due in sixteen years the 
yield at this price is about 5.65 per cent. Returning a 
good yield, enjoying ample security and having a ready 
market the bonds appear an attractive investment. 

The authorized issue is $25,000,000. The amount out- 
standing is $19,476,000, a total of $3,754,000 have been re- 
tired through operation of the sinking fund, and $1,770,000 
are in the treasury. If the indenture securing all indus- 
trial issues contained similar provisions as appear in the 
indenture securing the Westinghouse convertible 5s, in- 
dustrial bonds as a class would enjoy a much better stand- 
ing among conservative investors. This indenture pro- 
vides, among other things, that the net quick assets of the 
company must at all times exceed the amount of these 
bonds outstanding. There is an annual sinking fund of 
$500,000 for the retirement of the bonds. 
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The 
Investment 


Situation 


If you are interested in reading a concise, 
unbiased summary of business conditions 
every month, you will ask us to send our cir- 
cular, “THE INVESTMENT SITUATION,” 
— with our list of bonds that we recom- 
mend. 


Address Dept. T-11. 


Knauth-Nachod & Kubue 





XA 15 William St., New York Dy) 








MUNICIPAL BONDS 


are the safest form of investment known. Principal and interest 
payable through direct taxation generally sanctioned by popular 
vote. Tax levies irrepealable. 


In addition to the acknowledged security of this class of 
bonds, they have been made still more attractive from the 
investor’s standpoint because they are exempt from taxation 
under the Federal Income Tax Law, and such bonds or coupons 
may be deposited in bank the same as checks or currency, with- 
out the necessity for a certificate of ownership being filed. 


_ Send for our list of approved municipal obligations yielding 
from 4% to 6%. 


Cutter, May & Company 


(Established 1908) 


THE ROOKERY CHICAGO 














To Net 5% 


$100,000 Orange Co., Fla., Road 5s 
75,000 Hunt Co., Texas, Road Dist. 5s 
50,000 Graham, N. C., Imp. 5s 

75,000 Washington, N. C., Imp. 5s 


Free from Income Tax 


Descriptive Circular ‘‘W" on request 


Sidney Spitzer & Co. 


115 Broadway, New York 


Chicago Toledo Cincinnati 











31 Nassau Street, 


WE OFFER 


Dayton Power & Light Co. 


6% Preferred Stock 
At price to yield 6.66% 


Write for special circular 


PARMELEE & CO. 
New York 


Telephone: 5318 Cortland 











Guide to 
April Investments 


Conservative investors seeking safety and 6% will find our 
current list a guide to safe and profitable April invest- 
ment. It describes a great variety of first mortgage bonds 
secured by the highest class of department store buildings 
and office, commercial and apartment buildings in Chicago 
and other large cities. 


No investor has ever suffered loss of principal or interest 


on any security purchased of us since this House was 
founded, 33 years ago. 


Call or write for Circular No. 651-D. 


S.W. STRAUS & CO. 
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When writing advertisers, tell them you are a eubscriber to the Financial World. 
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GRAND RAPIDS BURIES CITY OWNERSHIP. 

The voters of Grand Rapids, Mich., had an opportunity 
to vote on the question of municipal ownership this week 
when at the municipal election the question was sub- 
mitted to the voters whether the city should operate a 
city-owned gas plant. The question was made a square 
issue between the present Mayor and his party, who favor 
the scheme, and the citizens who believed the present com- 
pany was giving a satisfactory service. 

\ very great interest was aroused and a big vote was 
polled. The advocates of city ownership polled 4,470 
votes and the opponents 11,396. Out of 41 precincts in 
the city only one showed a majority for city ownership, 
thus showing that the opposition was not confined to 
any one class of citizens, but that all joined in a universal 
condemnation of public ownership. 

The gas company in Grand Rapids is owned by the 
American Light & Traction Co., and has enjoyed the con- 
fidence and good will of the citizens. The decisive result 
of the Grand Rapids test is a significant sign of the wane 
of the popularity of the municipal ownership idea in the 
middle west, where the idea for a long time was quite 
strongly held. 





REPUBLIC RAILWAY & LIGHT’S BIG MERGER. 

If present plans do not miscarry a big merger of the 
17 subsidiaries of Republic Railway & Light Co., under 
one head, is likely to be announced shortly. It is planned, 
according to good authority, to authorize a blanket mort- 
gage of $25,000,000 which will not only take care of the 
more than $7,000,000 bonds and notes payable January 1, 
1916, but provide for all other bonds as they mature sub- 
sequently. Many important improvements of the Republic 
Railway & Light Co. are contemplated, in the event of the 
bond issue going through as planned. It is this cheerful 
prospect, together with the evidences of a considerable 
industrial revival in the company’s territory in Western 
Pennsylvania and Eastern Ohio, that has been responsible 
for the activity in the shares of the big company. 


SMALL DECREASE IN CHICAGO RY. EARNINGS. 

The income account of the Chicago Railways Co. show 
a small decrease in both gross and net earnings for the 
year 1914. The gross was $7,180,402, compared with $7,- 
302,913 in 1913, and the net $3,063,640, against $3,374,332, 
out of which the city’s proportion was $1,685,002 and the 
company retained $1,378,638. 

Considering that the city has not invested a dollar in 
the properties operated by the companies, the revenues it 
receives from its partnership arrangement of 55 per cent. 
of the net after 5 per cent. on the appraised value of the 
different lines is deducted out of earnings, are generous. 
Other cities where the municipal ownership idea holds 
sway, might find in this arrangement a solution for with- 
out risk on the part of the taxpayers they still have com- 
plete control of their traction lines and also are paid a 
goodly sum, 





UNITED RAILWAYS INVESTMENT UP. 

\ rather violent advance in United Railways Invest- 
ment Co. preferred stock this week was easily explained 
by the fact that the stock of the Philadelphia Co., a ma- 
jority of which is owned by the United Railways Invest- 
ment Co., got a cash dividend instead of the scrip pay- 
ment that was established after the war broke out. The 
activity abruptly subsided after a few shorts had covered, 
as many traders have been hung up with this stock on 
previous occasions when, after a little activity, the market 
almost totally disappeared. The stock, speculatively, is 
not attractive. 


Bonds Legal for Savings Banks 
in New York, Massachusetts, Connecticut, Vermont 


We have prepared a booklet listing a wide selec- 
tion of bonds, which comply with the provisions 
legalizing them for the funds of savings banks and 
trustees in one or more of the above mentioned states. 


and trustees, having in 
the placement of funds restricted 
issues, will find this booklet of 
assistance as a convenient reference. 


Send for Booklet W-45 


N. W. Halsey & Co 
49 Wall Street, New York 
Philadelphia Chicago San Francisco 

Boston St. Louis Balt:more 


Savings bank officers 
their care 
to legal 
material 














Public Utilities in 
growing communities 
bought and financed. 
q@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


A142 West Adams St. 
CHICAGO, ILLINOIS 
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Members New York Stock Exchange 


111 BROADWAY NEW YORE 
Telephones, Rector 3260-1-2 











An Open Field for Investors 


Seldom have there been so many well se- 
cured investments selling at attractive prices 
as may be found in the present market. Most 
investors are familiar with the reasons for 
the unusual security prices, but are not aware 
of the best selection for their own individual 
purposes and consequently are not taking 
advantage of current opportunities. Let us 
submit our definite recommendations. 


Send for Circular No. 455 


William P. Bonbright & Co. 


‘ Incorporated 
14 Wall Street New York 


Philadelphia Boston Detroit 


ina London Paris 
William P. Bonbright & Co. Bonbright & Co 











Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 
of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des cines 
PARIS _ 
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Railroad Bonds and Notes Yielding from 4.15 to 5.89 Per 


Cent. 
Yield, 

Per Cent. 
Lemen Valley BR. Rucoll tr. 46, 1907. 66sec cecccween 4.15 
Chicago, St. Paul, Minn. & Omaha cons. 3%4s, 1930 4.30 
Delaware & Hudson equipt. 44s, 1922...........4.. 4.30 
wmen Ge Binck River Ist 46, W922. oc cisickcsececves. 4.30 
St. Paul, Minn. & Manitoba 4s and 4%s, 1933...... 4.37 
Atl. Coast Line Sanford & St. Petersburg 4s, 1924.. 4.40 
Atl Cosat Line tat consol. 46, 1962s é60<s.0600006000 4.50 
Louisville & Nashville Paducah & Memphis 4s, 1916 4.60 
Chicago & Northwestern 5s, 1948..............005: 4.65 
Northern Pacific Gt. Northern jt. 4s, 1921.......... 4.65 
Illinois Central Cairo Bridge 4s, 1950.............. 4.70 
Erie Railroad equipment 5s, 1921-23..............2: 4.90 
Lexington & Eastern Ry. Ist 58, 1965..........000¢ 5.07 
‘Buena & Hasters dat 56, Wiss ve cis.c bcc cseccaase sc 5.65 
Galveston, Houston & Henderson Ist 5s, 1933...... 5.89 


Public Utility and Industrial Bonds Yielding from 4.90 to 


6.00 Per Cent. 

Yield, 
Per Cent. 
N. ¥. & Eaet River Gas let con. 58; 1945.04 6006 4.90 
Bangor Railway & Elec. Ist consol, 5s, 1935....... 4.95 
Interborough Rapid Transit Ist & ref. 5s, 1966.... 5.12 
Brooklyn Borough Gas genl. 5s, 1945............... 5.13 
Southern Bell Tel. & Tel. Ist 5s, 1941............. 5.17 
Peet Eel. & Let, 186 SE FG iv i csccccssseceasene 5.20 
Asheville Power & Light Ist s. f. 5s, 1942.......... 5.25 
Massachusetts Northern Rys. Ist & ref. 5s, 1934.... 5.25 
Northeastern Mississippi River Pr. Ist 5s, 1938..... 5.37 
Southern California Edison genl. 5s, 1939.......... 5.38 
Vermont Power & Mfg. Co. Ist 5s, 1928........... 5.43 
Public Service Corp. of No. Ill. 5s, 1956........... 5.50 
Southwestern Power & Light Ist lien 5s, 1943..... 5.60 
Northwestern Elevated R. R. Ist 5s, 1941.......... 5.65 
Merchants Heat & Light Co. Ist 5s, 1922.......... 5.65 
Maen 60--Ce. Sat 50; BBG. o.cisindss osewevszce 5.75 
Continental Gas & Electric Ist lien 5s, 1921........ 5.76 
Minnesota Gas & Elec. lat Gs, 1933.....5....cccceses 6.00 

Municipal Bonds Yielding from 4.15 to 5.75 Per Cent. 

Yield, 
Per Cent. 
Milwaukee, Wisconsin Park 4%s, 1916-35.......... 4.15 
St./ Paul, Minnesota, . 4348, 1935... ocrcccrvcscccsce 4.15 
Wilmington, Delaware, building 4%s, 1938-52...... 4.20 
Hudson Co., N.. 1. Pattie Be, 19570. vivsccccccecevesss. SD 
Omaha, Nebraska, sewer 4%4s, 1935............000- 4.35 
Mémphia, Lent: WRter 46, TIGo is oc ccs cccccc cesses 4.45 
Nashville, Tennessee, 5s, 1934-35.............000. 4.45 
Augusta, Ga., flood protection 4%s, 1944........... 4.47 
Perth Amboy, N. J., water 4%4s, 1944............... 4.25 
Portsmouth, Virginia, sewer 4%4s, 1938.............. 4.60 
Lee County, Miss., highway 5s, 1925-39............ 4.75 
Kaw Valley Drainage District Ser. “C” imp. 5s, 1940 4.75 
Hot Springs, Arkansas, school 5s, 1924-32....... 4.80 
Port Arthur, Texas, waterworks 5s, 1952........... 4.90 
Washington, N. C., improvement 5s, 1963.......... 5.00 
ee ee OS. ere errr eee 5.00 
Victoria County, Texas, road 5s, 1954.............. 5.12 
City of Three Rivers, Prov. of Que., deb. 5s, 1944.. 5.15 
St. Johns, Pietida, road S546, TOG46..02.6ccacsccvvdss 5.20 
Brandon, Manitoba, paving 5s, 1923..........ss.00- 5.38 
Jasper Co., S. C., Court House 5s, 1944............ 5.75 
Pemiscott County, Mo., Drain. Dist. 6s, 1931-35.... 5.75 





UNITED WATER & LIGHT CO. DEPOSITS. 


The deposit of United Water & Light Co.’s 6 per cent. 
collateral trust notes for exchange into 5 per cent. bonds 
of the American Water Works & Electric Co. bonds, has 
increased to 85 per cent. of the total and the plan has been 
declared operative. The balance of the noteholders who 
have not deposited will have no recourse save to have 
the collateral back of their notes, which is practically a 
third mortgage, sold at auction and take the proceeds. 
There is practically only one interest that would buy in 
the collateral and it is hardly expected it would realize 


Bond Offerings 


Asheville Power & Light Co. First S.F. 5s, 1942 
Bangor Ry. & Electric Co. First Cons. 5s, 1935 
Minneapolis Gen. Electric Co. First S.F. 5s, 1934 
N. Y. & East River Gas Co. First Cons. 5s 1945 
Portland Railways Co. First & Refund. 5s, 1930 
Kaw Valley Drain. Dist. Ser. C. Imp. 5s, 1940 


Circulars and prices on request 


Spencer Trask & Co. New" YdrK 


Investment Securities 











Since 1871 


this Investment House has 
handled almost exclusively 


Municipal Bonds | 


The safest form of investment 


and has specialized in issues of the Central i 
and Southwestern States and Canada. Such 
bonds give the investor a higher average re- 
turn than can be obtained from any other 
investment of equal safety. 


We own and offer over 50 issues of Municipal 
Bonds 


Yielding 44% to 6% 
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more than 50 cents on the dollar. 
might be obtaine:] for the balance of the face of the notes 
unpaid, but this would be labor wasted, as the judgment 
would be of no practical value. It would seem to be pretty 
hard on the noteholders who refused to go into the new 
deal, to get so little for their notes, but they have in the 
new 5 per cent. bonds offered in exchange for notes a 
security which is earning its interest charge one and one- 
half times. Acceptance of the bonds would seem to be 
preferable to trying to realize on the collateral back of the 
old notes. And yet we have been informed by one note- 
holder, a bank, that suit will be brought to collect the 
face of the notes held. 


\ deficiency judgment. 
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WILLIAM R. COMPTON COMPANY 
Pine Street, Cor. William 
St. Louis New York Chicago 








Bonds for Investment 


Harris, Forbes & Co. 
56 William Street, New York 



































— = ERS = ~ 


Ask for Our New Booklet “F" on 


SCIENTIFIC SAVING 





It tells you what to do with $10 or $20 


P W. BRVVKHS & Co 
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NEW LOAN $850,000 
CITY OF EDMONTON (ALBERTA) CANADA 


(Public School District) 
5% Gold Coupon Bonds 
DUE JUNE 30, 1954 
Principal and Interest payable in New York City, Toronto, Canada, and London, England. 





Legality contirmed by the Government of the Province of Alberta, Canada, each Bond being countersigned by the Minister of Education 
Also approved by Hawkins, Delafield & Longfellow, Attorneys, New York 





Having sold the greater part of this issue, I offer the unsold balance 


Price 95 and Interest, Yielding 5.30‘; 





Explanatory Circular on Request 


H. C. NICKERSON 


115 Broadway Telephone Rector 3526-3527 New York 











UNITED LIGHT & RAILWAYS DOES WELL. including that of the subsidiaries, aggregating, on March 
Annual Report for 1914 Reveals Increased Earnings in 15, 1915, $932,349. The company was one of the first 
Face of Generally Disturbed Conditions. among the public utilities to arrange for its financing this 

In a frank, unembellished and matter of fact way, Mr. ©" and the notes it offered were quickly taken by 
Frank T. Hulswit, the president of the United Light & 
Railways Co., in his remarks to the stockholders in the 


investors. 
During the year there was an increase in the number 


‘ Z o Ss 1 i. c 229 >? ’ rata > s “kc 
annual report of the company, discusses the progress ©! tockholders from 332 to 2,400. Both preferred stock 


made in the year 1914 And yet, throughout the report, received their regular dividends, and on the common dur 


runs the proof that, taking the year, with all its short- ing the year there was paid in ail 3 per cent. and an 


comings, and it was filled with many, as the heads of idditional 1 per cent. in common stock, but in October 


(rec - . ‘ > > ‘ . 4 g > cl > ( . 7 
corporations well know, the headway made was more the directors considered it advisable to declare no addi 


seam entlalactnoe tional dividends until the general unsettled financial con- 
The gross earnings of the subsidiary companies were ditions had passed. It was decided to use the ee 
$6,166,959, exceeding by $109,285 the earnings in 1913; available to reduce the outstanding notes payable, which 
the consolidated net earnings were $2,369,425. There re- ae done. : ; ‘ ; 
mained, after providing for interest charges, a balance for This conservative policy Soares the resmmptnag * 
the year of $1,055,289, compared with $1,172,318 for 1913, dividends as soon as financial and business conditions and 


= decrease of $117,029 earnings warrant their disbursement. 

What gains in gross earnings were made were con- 
tributed solely by the gas and electric departments of Have you looked into the Merits and Security of 
the subsidiaries, gas consumption increasing 7.5 per cent. ‘ » 

~ . 0 

and electrical power 4.5 per cent.; but the revenues from 1% California Street Improvement Bonds 
passenger traffic on the electrical lines operated by the exempt from State, City and Income Tax? 
subsidiaries decreased 2.6 per cent. This is slight, and If Not 


the prospects are excellent that this small drop in busi- : . : ; : 
why not write The Empire Securities Company for information? 
Incorporated 1905. 1201 Hibernian Bldg., Los Angeles, Cal. 


J. Allen Osmun, Pres. Pres. Whittier National Bank 





ness will be more than overcome during the present year, 


as industrial conditions are recovering, a factor which 








will materially help this end of the business. In Michi- Pres. Whittier Home Savings Bank 
, ‘ - a F. E. Thayer, Vice-President A. H. Conger, Secretary 
gan and lowa and Illinois the business outlook is very 
promising ° 
dh ettitinns teas. Twice Each Month 
, : . . ; ; Our “Investors Review” clearly discusses the prevailing finan- 
Che United Light & Railways Co., the holding com- cial conditions and offers timely security suggestions. Let us 


; ‘ a Nae ‘ ‘ send you a copy Gratis. 
pany, received from all sources $1,507,232, an increase of y PY 


$31,011; and, after deducting expenses and taxes, includ- Williams. Dunbar& Goleman 


ing the Federal tax of $114,615, there remained $1,392,617. ean aati siiiees thdciiniaie 

: , et s eedease & ine ity Securities Specialists 
Out of this there was disbursed $333,033 for intere st on 60 Wall Street Phone 5980 Hanover Mew Yook 
the refunding 5 per cent. bonds; interest on notes, $122,- 
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799, leaving available for dividends, $936,783. Deducting — PROTECT 

$462.21 fo idends « . first preferred ; $63.272 your income by not putting money in stocks that are more 

$462,801 t dividend mm the first prete rred and $63,2/ yr less speculative. Apply the “safety first” rule and invest 

on the second preferred, there remained $410,710, com- in First Mortgage Bonds of Light and Power Companies that 
ear - ¢ > : ° show by increased earnings—stability of principal and surety 

pared to $450,605 for 1913, which was equivalent to 6 per of income. Prices Are Low Considering Values. 

. cent. earned for the $6,899,200 of common stock. Of this, Send Now for Detailed Circulars. 


pice a ef STKANAHAN 6G CO. 
$165,992 was charged off for depreciation and the balance, PROVIDENCE, R. I. 50 Congress Street, Boston 
Slater Building, Worcester Bangor, Maine 
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$244,717, was carried to surplus account. Altogether, 
there was set aside for depreciation and maintenance, 
$562,141 in 1914, the balance being set aside by the sub- 











sidiaries and directly charged to operating expenses. 


During the year, $984,923 was expended for additions S. S. Kresge Co. 

to properties and extensions of service, which item indi- F W W ] th “iy ! 
cates that the companies are practising no curtailment in * ° oOo wor oO. 

Maintaining their physical upkeep and providing liberally A description of these remarkably suc- 
cessful companies and their future possi- 


for expansion. In Mason City. la.. where the company Se : 
; : —n bilities will be sent on request. 


secured an extension of its franchises for twenty-five Ask for Circular F33 


years, the company is committed to certain extensions. Geo H. Burr & Co 
a = o e es 


In February, 1915, the company sold $750,000 three Commercial Paper and Investment Securities 





year and $750,000 five year notes, and with the proceeds 14 Wall Street yess 
: . , ©) 224 27 ile i Boston icago 
materially reduced its notes payable from $1,354,372 to ge Po ye Seattle no 


$479,386, the amount outstanding on March 15, 1915. The 
company is also in a strong cash position, the balance 
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BOND MARKET PAUSES. 


The bond market has not been so active this week as 


in previous weeks, and, although there has been no weak- 
ness, the inquiry is not as broad as it was in March. 
Some authorities ascribe this change to the extraordinary 
outburst of speculation in stocks, which has diverted at- 
tention of investors not a little. The continued ease in 
money has tended to hold the general bond market tevei 
but the investment of available funds is confined to the 
best grade issues and there is still no disposition among 
holders of capital to depart from a conservative policy 
although speculative opera- 


and buy speculative bonds, 


tiong in such issues have formed a considerable per- 
centage of the total transactions in bonds on the Nev 
York Stock Exchange this week. 

Bond houses report substantial sales of good railroad 
and municipal bonds to their line of regular customers, 
while the supply of such issues is not being increased 
as rapidly as in March. The first of the month supply 
of available capital for investment is very large, and in- 
terior banks and investment houses are in receipt of 
substantial orders for bonds netting all the way from 
4.30 per cent. to 5 per cent. The short term note market 


is very quiet, owing to their comparatively high prices. 


MARCONI’S INVESTMENTS HELP EARNINGS. 

3ut for the income from investment of its surplus 
funds in call loans, investments in railroad bonds, and 
notes of $1,101,427, and in municipal bonds and notes of 
$300,000, the earnings of the Marconi Wireless Telegraph 
Co. for the year 1914 would not have shown up as well 
as they did. 

The net earnings from operations were $121,614, which 
is equivalent to about 1.2 per cent. on the outstanding 
capital. From investments the company received even a 
larger sum, the yield from this source being $150,274, 
bringing the aggregate earnings to $271,988. 

One item in the financial statement of the Marconi 
Wireless Telegraph Co. which deserves commendation is 
the decision on the part of the directors to set aside a 
certain sum out of the earnings for the gradual extin- 
guishment of the item of $2,763,005, the value set upon the 
patents, patent rights and good will. As the company 
progresses in its business, and is able to earn more in- 
come than it does now, through the process of natural 
growth, if this policy is maintained it will gradually 
amortize this item until it is reduced materially from the 
present amount, if not entirely extinguished. 

As the company needs capital for extension and im- 
provements, it of course is provided with sources through 
which it can obtain it, through investing in liquidable 
securities for which there is always a ready market. 


WAR ORDERS AS A BULL POINT WORN OUT. 

If there is an industrial corporation in the country that 
hasn’t been the subject of rumors about enormous orders 
received from some foreign government for war supplies, 
we should like to hear of it. The war orders report has 
been worked by Wall street beyond all reason and the 
latest report of this character comes from Philadelphia 
which states that the Du Pont Powder Co. has received, or 
is rumored to have received, an order for $35,000,000 worth 
of smokeless powder and that an order to the Hercules 
Co. totals $25,000,000. We are well satisfied that this talk 
is a rehash of old news for the purpose to induce the buy- 
ing of powder stocks. 

The powder issues have been in free supply this week 
while the demand has been only fair. We believe in- 


Guaranteed 6% Investment 


Cash cost of security approximately three 
times loan. 

Net earnings largely in excess principal and 
interest requirements. 

Guarantee of well-known Chicago business 
man represents large additional resources, 
including income producing Chicago property. 
Sinking fund provision should result in pre- 
payment of fair portion of bonds prior to 
maturity at a premium. 


Ask for Circular No. 881X 


Peabody, Houghteling & Co. 
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Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 





Send for Our Investment Booklets 


These pamphlets issued by our Bond Departmenr tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 











vestors have exhibited their good sense in not responding 
anew to the seductive bait and that the rise of 100 to 200 
per cent in the prices of powder stocks has much more 
than discounted the benefits derived from the foreign 
contracts. 

The big page advertisements published this week from 
300 editors of newspapers printed in foreign languages 
appealing to American manufacturers of war supplies to 
refrain from selling the warring nations any more death- 
dealing materials or powder and shot, together with pro- 
tests from labor organizations in England and Germany 
against a further prolongation of the war, has convinced 
many observers that the end of the contest is not far away 
and that war orders as a bull point for powder shares or 


any other shares will no longer be very effective. 


5% M. C. Trust 
Certificates 


; | ‘HE Directors of 315 banks have approved 

of our security. Banks have invested 

over $50,000,000 with us in the past ten years. 

You can enjoy the same security and income as the banks, an our certi - 
are issued in $100 units to accommodate the private investo Fy ey 

with the date issued—maturity at option—threefold coon. full details 

Write for free booklet and monthly magazine 
“WORKING DOLLARS” 
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Capital $1,000,000 
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DISCOUNTING PEACE AND PROSPERITY. 

But This Week’s Market Outburst Has Its Dangers. 

The tor this week’s extra- 
ordinary outburst of speculative enthusiasm on the New 
York Stock may possibly be found in the 
efforts of a growing and aggressive bull contingent to dis- 
count the return of peace in Europe and a wave of pros- 
perity in this country. Such prospects warrant a recovery 
from the depression that has hung over the country 
for so long, and a rise in stocks of merit. 

Until late this week there were many skeptics for the 
reason that the first speculative excitement burst forth in 
some of the most untried and newest of the listed stocks, 
but when the old line railroad and industrial stocks were 
swept into the excitement, Wall street cast aside its fears 
and said: “At last the bull market has returned.” 

No amount of manipulation could have produced the 
results achieved this week on the New York Stock Ex- 
change. The buying was to all intents and purposes, 
genuine, though the pools and big individual operators, 
which the market is seldom without, were active in dress- 
ing up many of the peculiar specialties that had previously 
been trying to attract notice. Public participation was in- 
creasingly heavy and from all over the country the large 
wire houses were in receipt of very heavy buying orders. 

The last six months of 1914 and the first three of 1915 
have been months of extraordinary saving and frugality 
on the part of the people and when speculative outbursts 
occur they quickly communicate to thousands of those 
who have saved money and wish to increase their for- 
tunes. This state of affairs developed while ‘stocks were 
still extraordinarily low in price, except in the cases of 
issues that had been boomed previously without attracting 
any excitement or following and the inrush of the public 
was quick and heavy. Grain speculators are prominent in 
the stock market now. Our big inrush of orders from 
Europe, the great bank surpluses which have been brought 
about by the passage of the Federal Reserve Act, the 
boom in our wheat and corn markets, and the big recovery 
in cotton, have all contributed to the desire to indulge the 
long restrained speculative appetite. 

As we stated last week, there are many listed stocks 
which have gone away beyond reason in price. They 
show promises in plenty but the promises are easily made 
and as soon forgotten. Discrimination and care are 
words to conjure with when these over-boomed issues 
are offered. We should like to quote some words of 
wisdom uttered this week by Mr. E. Randolph, a veteran 
of the New York Stock Exchange, who wrote this week 
as follows: 

“Without commenting on the intrinsic value of a lot of 
the new industrials which are making such remarkable 
performances on the Stock Exchange, my experience as a 
broker tells me that there is going to be a day of specu- 
lative reckoning in the not distant future when the in- 
flation must come out of the speculative bubbles that have 
been blown. 

“That the rapid advance represents speculative inflation 
rather than sound investment is strongly indicated by 
the fact that brokers’ offices are gorged with these raw 
industrials on margins notwithstanding the brokers’ dis- 
inclination to purchase them owing to the difficulty in 
borrowing money on them. 

“In the thoughtful mind, the question naturally arises: 


““Where do all these securities come from that the 
speculative public is acquiring on margins at heavily ad- 
vanced prices?’ ” 

There are tried and tested dividend-paying stocks on 
the Stock Exchange which are worthy of purchase at 
present prices and there are many other stocxs of the sort 
described by Mr. Randolph which should be left to the 
gambling element. They will not be difficult to discern 


if the intending buyer exercises only reasonable care. 
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The announcement of the approach of another heavy 
issue of bonds did not hurt Baltimore & Ohio common 
stock, nor did it serve to check the advance. It is said by 
the bulls that if the road can sell $35,000,000 bonds now 
the road’s credit must have vastly improved and there- 
fore the sale of bonds is a bullish argument. The first 
quarter’s operations are such as to encourage hope that 
the 5 per cent. dividend will be maintained. The directors 
at their meeting this week considered the financing neces- 
sary to care for the $35,000,000 4%4 per cent. notes due 
June 1, but took no definite action. 


GREAT NORTHERN. 

Great Northern preferred stock sold this week at its 
highest price of the year, and it was entitled on the 
record to do so. Since last July Great Northern scored 
a loss in gross, including March, of $6,669,000, but in- 
stead of showing a loss in net, the Hill road has actually 
gained in net about $900,000, and when the net 
showing for March is in the actual figures may be close 
to a million. The road’s physical condition, it is stated, 
has not suffered from the drastic economies which it is 
admitted had to be practiced in order to make the fine 
showing indicated above. 


“Eats.” 

As a market factor the expected success of the negotia- 
tions for caring for the $19,000,000 maturing notes of the 
M. K. & T. system was shortlived. Both common and 
preferred shares lost some of their gain. The terms of 
the note extension are quite stiff and the whole situation 
is now such as to disclose that there was no especial 
reason why Katy preferred or common stocks should 
show anything more than a transient activity and settle 
back into their old rut after a spurt. 


MISSOURI PACIFIC. 

The coming reorganization of the Missouri Pacific has 
come to be regarded in Wall street as one that will be 
thorough, but as it is hinted that it will provide for a 
material reduction of fixed charges, a more bullish view 
of the position of the stock is being taken by traders and 
speculators, although the stock is very irregular in move- 
ment. It is now announced that holders of the $25,000,- 
000 one-year notes are being asked to extend them for one 
year, and to those accepting the extension a bonus of one- 
half of one per cent. will be paid in cash. No reorgan- 
ization plan will be formulated until the question of the 
note issue is disposed of. 


NEW HAVEN. 

Some brokers are advising New Haven as a purchase 
even over $61, but we are afraid that their enthusiasm 
for the stock is not well based. The road is in much 
better shape now than it has been for over a year, and 
will experience no difficulty in arranging for the financing 
of notes about to fall due. Naturally this is a factor 
working for optimism, but it can go a little too far and 
grow too fast. If New Haven can restore a dividend 
to the stock short of five years to come it will be per- 
forming a miracle. Meanwhile as a non-dividend payer 
a price of $61 has already very greatly discounted the 
improvement for some time to come. 


NORTHERN PACIFIC. 
Uncertainty for at least another three months was lifted 
off Northern Pacific when the directors declared the regu- 
lar quarterly dividend of 134 per cent. The action should 


tend to put more strength in the stock of the road, which, 
compared with other 7 per cent. rails, is selling out of 
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range. Spring is here and it is always productive of 
increased business for the road. Its earnings should also 
expand from the much larger tourist business the road 
can expect this summer as a direct result of the San 
Francisco.Fair and the “See America First” movement. 
ROCK ISLAND. “ 
Renewed strength of the stock of the operating com- 
pany, following the recent reaction, has brought into the 
market once more an element which believes there are 
big possibilities ahead of this road, as indeed there are. 
It would not be a matter for surprise at all were the plan 
to raise needed fresh capital to take the form of an is- 
suance of preferred stock and which the present holders 
of the operating company’s stock would probably be will- 
ing to subscribe to. This would not increase the bonded 
debt and the new capital would very quickly be felt in an 
increase in earning power. The Rock Island’s gains since 
the first of the year show what possibilities there are with 
a straightforward management. Interest in the coming 
meeting is keen and the three-cornered contest has only 
served to increase it. Much higher prices for the stock 
are quite possible. 


SOUTHERN PACIFIC. 

It has been increasingly recognized of late in Wall 
street that Southern Pacific stock has been selling out of 
line with the good railroad stocks. As we pointed out 
recently, the worst of the Southern Pacific’s troubles 
seemed to be behind it and the freight and passenger 
outlook is most promising. Investors are becoming more 
appreciative of these prospects and have been buying the 
stock this week in anticipation of a business revival of 
considerable proportions. The shares went to their high- 
est price of the year and dealings were more than double 
the total of the previous week. Among the rails South- 
ern Pacific is considered one of the cheapest around pres- 
ent prices. 


SEABOARD AIR LINE. 

There was a noticeable increase in the buying orders 
for the preferred stock of the Seaboard Air Line this week 
and the issue rose sharply. The surprise is that the 
advance did not come sooner, in view of the marked im- 
provement in the cotton trade and the European and do- 
mestic buying of the staple. The stock in its late ad- 
vance recovered all of the loss sustained following the 
sharp January rise. Present earnings do not show much 
improvement, but these poor earnings had been discount- 
ed in previous weakness in the shares. 


UNION PACIFIC. 

Union Pacific was apparently under some restraint this 
week on account of the excited condition of a portion 
f the industrial list, although on Friday a real boom set 
in. A fair supply of foreign held stock is said to have 
been marketed this week, but it was readily absorbed. 
Present prices make the stock look cheap for a stock 
whose dividend of 8 per cent. is as secure as is Union 


Pacific’s. 


WESTERN MARYLAND. 

The purchase by Rockefeller interests of a control in 
the Consolidation Coal Co. has proven an important de- 
velopment for the Western Maryland, in which the Rocke- 
fellers have a dominant voice. The Western Maryland 
has just concluded an arrangement with the Baltimore 
& Ohio whereby it gets important trackage rights on the 
B. & O. to a point close to new coal fields owned by 
the Consolidation Coal Co., and only a short piece of 
new track will be needed to reach the new coal fields. 
The B. & O. will get a good revenue from the rental of 
about 20 miles of track, and the Western Maryland will 
1e able to increase its coal tonnage to such an extent as to 
nlarge its revenues $400,000 to $500,000 annually. All 
this has had a marked effect on the Western Maryland 
shares, which are now around the highest price of the 
vear. The developments referred to are also most en- 
couraging to the bondholders and noteholders. 
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AMALGAMATED COPPER. 

Electrolytic copper was quoted above l6c. this week, 
the highest of the year, and it was reported that the Calu- 
met & Hecla Company had sold Lake copper at 17%c. 
per pound. These factors and the continued strong de- 
mand for export copper, helped to maintain the stubborn 
resistance of the bulls to bear raids and profit-taking by 
timid speculators for the advance. 


ALLIS-CHALMERS. 

On reiterated reports that the Allis-Chalmers Co. was 
in receipt of large orders for material which was going 
to Europe through another company, and that the con- 
tracts were very profitable, the common and preferred 


stocks rose sharply. It is said the company is working, 


o1 s present The president of the 
company has denied that his company has any important 
war orders, but that did not restrain Wall Street en- 


orders. 


thusiasm. 


AMERICAN CAN. 

On the day that Bethlehem Steel indulged in its wild 
flight upward, the Can shares were very active; in fact, 
the turnover was the largest of the year and at the highest 
prices. A large short interest was caught and made to 
suffer severely. The Reid interests were not credited with 
the movement this time, Reid having his main attention 
directed toward the Rock Island contest. The movement 
was a professional one purely and had no relation to any 
change in the state of the company’s business. 


AMERICAN HIDE & LEATHER. 

There was another upward turn in the common and 
preferred stocks of the American Hide & Leather Co., 
which was due to larger earnings for the March quar- 
ter. There seemed, however, to be plenty of stock for 
sale on the advance. The movement is still narrow. 
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AMERICAN SMELTING. 

The American Smelting & Refining Co. shares have 
not been indifferent to the strength displayed by the cop- 
per stocks and the tenacity and strength of the copper 
metal market. The higher the copper market the greater 
the copper production and, in fact, the greater the pro- 
duction of all metals which this company refines. Al- 
though there has been some profit-taking by traders in 
the common, the bulk of the recent buyers are not in- 
clined to sell their stock as the outlook strengthens the 
dividend situation. 

ANACONDA 

Anaconda Copper stock was one of the conspicuously 
strong copper stocks this week, reaching as it did, its 
highest price of the year and recovering all the loss that 
foliowed the breaking out of the war in Europe. There is 
full warrant for the rise, although Anaconda now pays 
only $1 per share per annum in dividends on its stock of 
$25 par. At this week’s price Anaconda sold at the 
equivalent of $124 per share if the shares were $100 par 
value, at which price the yield is less than 3.25 per cent., 
but the expectation of the buyers of the stock evidently is 
for an early restoration to 75c. quarterly which was 
paid up to the outbreak of the war. Anaconda turned out 
over 19,000,000 pounds of copper in March, against 15,100,- 
000 pounds in February and 13,700,000 pounds in January. 
The present rate of output compares with less than 12,- 
000,000 pounds in the war months of 1914. With l6c. cop- 
per and the domestic and foreign demand growing, it 
seems unlikely that the metal will react in price soon. 

CALIFORNIA PETROLEUM. 

California Petroleum was one of the few industrial is- 
sues which did not join in the bull swing upward. It 
held back until this week and was so heavy that the 
preferred and common sank to around the lowest prices 
of the year. Then after the bull swing in the leading 
stocks showed signs of petering out, both issues ran 
up rather sharply. It did not last long, and reports were 
current that the preferred stock dividend was to be passed 
and that the Government had decided to begin suit to oust 
the company from certain oil lands. Current earnings are 
reported to be quite poor. There was a deficit for the 
year ended 1914 of $212,000, and since then the price of 


oil has vyone down. 


CENTRAL LEATHER. 

\fter a rather Wwearisome wait for a new movement 
upward, the Central Leather shareholders were encouraged 
by a renewal of the speculative operations for an upturn. 
The preferred rose to the highest price seen since 1912, 
and the common was strong, on reports from Washington 
that the Department of Justice had decided to bring no 
action against the company on charges of violation of 
the anti-trust law The probability is that no such action 
Was ever contemplated, but that Wall Street inspired the 
story merely to refute it and help the good feeling along. 
Earnings continue to hold up well. 


CUBAN-AMERICAN SUGAR. 

There was a violent up and down movement in Cuban- 
American Sugar shares early this week, and this is a 
movement which should not be lost on buyers of stocks 
which are usually inactive and whose market is of a very 
fluctuating character. Such issues can be moved up ten 
to fifteen points on a few hundred shares, but this leaves 
behind a very poor market on which to sell. A specu- 
lator, untess he is very careful, is liable to get caught and 
lose heavily. 


REPUBLIC STEEL & IRON. 

New high prices for both common and preferred shares 
of the Republic Iron & Steel Co. were reached this week 
on the news coming from the great steel centres of a 
marked improvement in the steel trade. Officers of the 
company were reported as saying that the signs were 
numerous that a definite turn for the better had come at 
last. Especially was the situation bettered in the iron 


trade, in which the company is so largely interested. 
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SO CAL. EDISON SELLS DEBENTURES. 

A possible explanation of the markedly heavy tone in 
the recent quotations for Southern California Edison Co. 
common stock may be found in a coming announcement 
of an issue of $2,500,000 6 per cent. debenture bonds. 


The earnings of the company have been so substantial 
that it has not been expected that any borrowing would 
be necessary, but such appears to be the case. The pub- 
lic ownership agitation in Los Angeles has not helped 
the market for any public utility stocks or bonds issued 
by corporations operating in that section and it may be 
found somewhat difficult to induce the public to buy this 
new. 1ssue. The stock of the company, although paying 
6 per cent., is in poor demand around 72, at which price 
the yield is nearly 8% per cent. 


PACIFIC GAS CO. MEETING NEXT WEEK. 

The shareholders of the Pacific Gas & Electric Co. will 
told their annual meeting in San Francisco next week and 
it is the expectation that they will hear some good news 
about the progress the company is making, in continu- 
ation of the fine improvement in earnings for 1914. In- 
terest in the much discussed dividend question is keen and 
it is not unlikely that the management will make some an- 
nouncement that will be confirmatory of the rumors that 
the common stock would be restored to a dividend basis. 
The guesses are that the dividend, if any is declared, will 
he at the rate of 4 or 5 per cent. The company is earning 
in equivalent of nearly 7 per cent. for the common and 
the outlook is very bright for a very good year. The com- 
pany is paying off its $4,000,000 notes that were sold early 
in the year and all of them will be out of the way by July 
1, although they do not mature until the end of the year. 
Cash dividends, is expected, will be paid by July 1. In 
anticipation of an announcement at the annual meeting 
the common stock hag risen sharply this week 


STANDARD GAS & ELECTRIC SHARES GO UP. 

\fter a prolonged period of sagging prices, the shares 
of Standard Gas & Electric Co. turned this week and 
moved briskly upward. President Byllesby’s encourag- 
ine words in the annuai report and news of much better 
conditions in the territory in which the subsidiaries of 
the company operate were sufficient to start the move- 
ment. The rise in the prefe rred extended to three or 
four points, and the common rose from 334 to 5%, with 
little stock available. Such prices should not tempt 
holders to sell, as the main consideration is, that now 
ints to a reversal of former con- 
ill 


tor 


ditions, it is reasonable to believe the forward pace w 

continue. 

DODGE MANUFACTURING CO. 7% PREFERRED. 
It is expected that the preferred shareholders of the 

Dodge Manufacturing Co., of Mishawaka, Ind., will short- 

ly receive an offer of a limited amount of the 7 per cent. 


preferred stock. During 1914, notwithstanding the de- 


pression due to the war conditions, the income from oper 

tions and other sources was in excess of $179,000. Ther: 
is $714,900 of the 7 per cent. preferred outstanding and 
$900,000 6 per cent. bonds. The company is now operat- 
ing at close to normal and is in receipt of orders which 
indicate that possibly 1915 may be the best year in the 
history of the company and beat the banner year of 1910 
when the company did a total business of over $2,073,000. 
The amount of preferred stock to be offered is likely to 
be $250,000, which will make the total amount outstand- 
ine $964,900. The company manufactures power trans- 
mission machinery. It has 60 acres of factory land and 
its factory floor space covers 20 acres. 
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DISTILLERS ADVANCES. 

ven this usually neglected industrial made a pretense 
this week of joining in the movement in the industrials, 
though it was feeble and half-hearted in action. The 5 
per cent. bonds, however, were more animated and rose 
several points. Distillers control the Industrial Aj- 
cohol Co., through ownership of a majority of the 
common stock. The preferred and common stock of the 
Industrial Alcohol Co. have risen steadily in the last 


because of a new policy of the company 


several weeks 
to extend its production of alcohol used in the arts. This 
end of the business is not affected by the prohibition 


wave. There is likely to be no real change in the situa- 


tion as a whole with the holding company, however, 
intil some signs come of a reaction against the prohibi- 
tion wave, of which there are as yet no evidences what- 
ever. 
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$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months, 
and for foreign countries, Five 
Dollars a year; $3.00 for six 
months; 12 cents a single copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. 
In this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. we “ 
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, pany in the United States, The Daw Steamship Agency, 
17 Green Street, London, W. C., in England, and J. H. 
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Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 


REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating 
to advertising of farm mor gage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Ill. 











t™ Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and wiil continue 
te do so, confident in its belief that as long as it clings to this ideal 
42 can count upon the support of the investing public. 


IN A LIGHTER VEIN. 
It is a fair question to ask if the sap is not running too 
fast. 








Nature also adorned herself on Easter Sunday with a 
dress of fleecy snow. 


Bethlehem Steel is no longer a star but has grown into 


a swift moving meteor. 


Clipping coupons is a physical exercise which can never 
grow tiresome for anybody. 


No one objects to the principals of monopoly when it 
happens he is the chief beneficiary. 





Prince Ejitel’s doughty captain knows so well how to 
bluff he would make a good poker player. 


Instead of the pure lily, shrapnel was the symbol for 
Easter Sunday in the greater part of Europe. 


A prohibition wave has struck England. After such a 
punch Demon Rum must feel very groggy. 


To dye or not to dye—that just now is the rub against 
which the textile manufacturers find themselves. 


As a stock market hill climber General Motors can 
truthfully advertise itself as holding the speed record. 





By abolishing minimum prices on stocks the Governors 
of the Stock Exchange display a maximum of intelli- 
gence. 


In Massachusetts it has been found necessary to ap- 
point a receiver for a church. Lacking a Sunday it fell 
upon a week day. 





As long as it has been ruled that New York is to have 
a new constitution, women intend to make their cause 
the better half of it. 


Uncle Sam’s family now numbers over 100,000,000 souls. 
The Sage of Oyster Bay should concede that there is no 
danger here of race suicide. 


What blood was spilled in the Havana battle between 
the white and the black man no one will miss but the 
pugs engaged in the contest. 


Capital did not readily mix with the water in the Inter- 
national Mercantile Marine. There was far too much 
water and too little real capital. 


Now that the dollar has supplanted the pound, accord- 
ing to a German newspaper, it must make the Prussian 
bird envious of the American Eagle. 





When is a quotation not a representative market quo- 
tation? When it is a one man’s quotation, for he then 
places the price at any figure he desires. 


Astronomers who have discovered some new spots on 
the Sun declare that they are not the shadows of the 
motor stocks. They have not touched that zenith yet. 





As the law of gravitation applies as well to the Stock 
Market we may expect some of the balloons to come 
down very fast when the hot air has escaped from them. 





While it is a fact that holders of non-dividend paying 
stocks miss no income because the stocks pay none, oc- 
casionally they can miss more when they drop what they 
have put into them. 


On the present low price of gasoline it is figured that 
an automobile can be run now for twice the distance at 
former prices. But that is not the main problem, which 
is first to get the automobile. 


Why not put all the Mexican leaders in a squared ring 
and let them fight it out, Queensbury rules? It would 
end the struggle more quickly and without bloodshed, 
except to the leaders themselves. 





Senate leader Brown proposes to ease the financial 
strain on New York. Another political promise that will 
never be fulfilled as long as politicians consider the State 
exchequer as their private treasury. 


To the appeal in the name of humanity to the manu- 
facturer of powder, shrapnel and cartridges to stop sell- 
ing them the answer from them no doubt will be that we 
are not in business for humanity, but for the dollar. 





All in all there is invested in securities of the Amer- 
ican railroads the tidy total of $16,939,697,840. This is 
by half a billion greater than the previous year. Poor 
railroads; despite the depression the American people 
persist in indulging them with their capital. 
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HUDSON & MANHATTAN CO. AND THE WAR. 

President Wilbur C. Fisk, of the Hudson & Manhattan 
Railroad Co., which operates the tubes under the Hud- 
son river, points out in his report for 1914 and just made 
public, that if it had not been for the European war, the 
company’s year would have been a much better one than 
it finally proved to be. This President Fisk shows by 
saying: 

“During the first seven months of the year 1914 the 
company’s passenger traffic showed a consistent and satis- 
factory normal increase of 2.6 per cent. over the same 
period of 1913, but owing to the depressed conditions in- 
cident to the European war, the last five months of 1914 
showed a decrease of 1.8 per cent. as compared with the 
same period of 1913, but by the exercise of great care in 
expenditures the net income of the company was not 
adversely affected. The principal loss in traffic was in that 
which under normal conditions flows to and from Ho- 
boken, where since August 1 there has been a condition 
of almost complete stagnation because of the interment 
of the North German Lloyd and the Hamburg-American 
steamships.” 

Up to midnight of Feb. 25 the system had been in oper- 
ation 7 full years, during which 329,357,277 passengers 
had been carried without the loss of a single life. This is 
a record which Mr. Fisk may well feel proud in calling 
attention to. 

Gross railroad operating revenue during the year was 
$3,750,950, compared with $3,743,713 in 1913, while rail- 
road income was $2,052,405, against $2,027,380. Gross 
rentals from the Hudson Terminal and other sources 
other than the railroad totalled $1,805,426, compared with 
$1,769,049. The gross income applicable to fixed charges 
was $3,078,304, against $2,997,124 in 1913. Net income 
for bond interest was $2,841,513. After deducting the $2,- 
121,007 interest on the New York & New Jersey Railroad 
Company’s first mortgage 4%4 per cent. bonds, the first 
and refunding 5s, there was a balance of $720,506 avail- 
able for interest on the adjustment income bonds. There 
was on Dec. 31 last a balance of $402,172 undistributed 
interest earned on the income bonds, compared with $342,- 
105 in 1913. 





SMITH TIMBER CO. LIQUIDATING. 

The liquidating committee of the C. A. Smith Timber 
Co., which was embarrassed several months ago by the 
extreme depression in the lumber business, resulting in a 
default in interest charges, has been making progress 
in selling some of the company’s large holdings, which 
is gratifying considering the continued depression and low 
prices of timber. Of the Linn & Lane property in Oregon, 
38,000 acres have been sold to the Continental Timber 
Land Co., and $50,000 of the $1,350,000 first 6s of 1910 have 
been paid off by the Smith Company. The buyer has also 
assumed the $1,300,000 balance and in addition has paid 
over $200,000 which has been used to settle some of the 
funded obligations. 

The liquidators are at work getting noteholders of the 
Smith Timber Co. to agree to take new bonds for the 
overdue motes and others maturing in July. These obli- 
gations total something like $2,700,000. The new bonds, 
it is provided, shall mature in 7 years. Out of the $5,- 
000,000 first movtgage bonds all but $300,000 have been 
deposited, it is said, and these bonds will be extended, if 
possible, to permit of the liquidation of other of the 
Smith holdings. The plan, however, is not yet operative. 





AMERICAN LOCOMOTIVE’S RECOVERY. 

Since the company has disappointed the shorts by de- 
claring the usual quarterly dividend on the preferred, for 
which it had to fall back upon its surplus as it was not 
earned, the recovery in market value of the shares has 
been rapid. The preferred is now around $89 a share, at 
which price if there were definite assurances of the con- 
tinuation of the dividend as a 7 per cent. stock, it would 
still be attractive. The next few months should give a 
definite line on whether business for the equipment com- 
panies will reach such proportions as to bring their profits 
to the normal point which they were enjoying before 
the industrial depression hit them so hard. 


“INCOME” 


is the name of a free monthly financial maga- 
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““Well-secured, high-grade, seasoned bonds of all classes should now be 
unhesitatingly bought for permanent investment and for substantial iati 
in priees during the next two or three years.”"—JOHN MOODY. 





Our Quarterly Bulletin recently issued contains 
quotations from an interesting forecast made re- 
cently by Mr. Moody and should be read by every 
investor. 

We will forward you copy of this Bulletin on 
request and can offer high grade seasoned first 
mortgage bonds at attractive prices. 


BODELL & CO. 


Grosvenor Building Providence, R. I. 


QWe never recommend a security for investment unless we have 
invested our own money in it or would be willing to do so, 
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TEXAS INSURANCE LAW. 
By Carson M. Regan. 








The Texas legislature has not repealed nor amended 
the Robertson insurance law and is not likely so to do 
Thereby hangs a tale of mortgage investment 
that has throughout the investment 
field. This law, adopted in 1907, has resulted in the with- 
drawal from Texas of several of the largest life insurance 
companies and the loss to the state of a large investment 
fund. It attempted to compel the companies to invest 
in Texas a certain amount of the premiums received. 


at present. 


attracted attention 


Seventy-five per cent. of the reserve set aside for policy- 
holders in that state was to be invested in Texas securi- 
ties, were taxed 3 per 
cent. on their that The 
effect was to drive capital out of the state rather than 
to bring it in and the companies have been trying to 
secure an adjustment of the matter. They now owe over 
$100,000 in disputed taxes. The legislature had before it 
a bill favored by the governor and by business men gen- 
that the tax shall be graded; 50 per 
invested in the tax 3 
per cent.; 75 per cent., 24% per cent.; 100 per cent., 2 per 


and companies not complying 


premiums collected in state. 


erally, providing 


cent. of reserves state made the 


cent. On this basis the companies were willing to pledge 
invest in Texas securities, 
The‘problem of making 
one of 
The officers charged with the duty are com- 


that in five years they would 
mostly farm loans, $30,000,000. 
investments of a life insurance company is not 
sentiment. 
pelled to make their choice of securities and of locations 
They will invest where 
all things considered work for the good of the company 


on a basis of business solely. 


and its policyholders. 
How Texas Has Fared. 

The idea that a state can force investments by drastic 
legislation has been effectually upset by the results of 
the Robertson law. The reports filed by the twenty-two 
largest insurance companies doing business in that state, 
com- 
about 


department’s records 
and with 
investment world, are enlightening. 


according to the insurance 


pared with other states, much smaller 


equal position in the 
During the year 1913 these active companies made loans 
in Texas amounting to $3,203,000 at an interest 
cent. In the 


average 
year fourteen 
panies loaned $2,251,000 in Oklahoma at 5.74 per cent., 


$7,815,000 in Kansas at 5.22 $6,787,000 in 


rate of 7.12 per same com- 


per cent., 


Nebraska at 5.18 per cent., $6,548,000 in Missouri at 5.30 
per cent., a total of $23,403,000, averaging 5.28 per cent. 
So that in about the same area outside of Texas seven 
times as much money was loaned as in the Lone Star 


>? 


state and at a rate of 5.28 compared with 7.12. The com- 


different, but the situation is about the 
The 


excess of its 


panies are 


same with all companies. investments of the com- 


panies in Texas are in requirements re- 
garding the placing of reserves there, but the excessive 
tax is resented and the high interest rates are charged 
believed that 
if the change is made in the law as favored by the gov- 
asked by the 


would prevail. 


to the situation regarding legislation. It 


ernor and companies, a 6 per cent. rate 
The argument has thus far had no effect, 
according to a letter from the state under 


date of April 2. 


The average state I.wislator seems to feel that he must 


secretary of 


introduce some bill regulating investments. The sessions 
of the past winter have been, fruitful of such measures and 
only the good sense of the abler members has been able 
to keep the laws within bounds—and in some states they 
have not done even this. It was stated by Senator Elihu 
Root the other day that in the past four years 64,000 


laws have been passed by various bodies affecting busi- 
e 
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5% Corn Belt Farm Loans 


Offered and Recommended by 


The Merchants Lean and Trust Company 
— The Oldest Bank in Chicago — 





Three Fundamental Requirements 
Essential to the Selection of Farm Mortgages 


1st—Careful consideration of the territory in which the 
mortgage loans are located. 


2nd—The financial strength, experience and reputation 
of the institution offering the mortgages for sale. 


3rd—Thatample legal protection is assured to the lender. 


Our Mortgages are secured by improved farms of estab- 
lished value in the ‘‘Corn Belt’’—the safest farm loan 
section in the United States. 


Our Reputation for conservative banking, gained during 
a continuous existence since 1857 and backed by total 
resources which now exceed Sixty Million Dollars, is 
recognized by an ever increasing number of Farm Mort- 
gage Investors. 


Our Service includes the examination and approval of 
title by the Bank’s own attorneys, an inspection of the 
property by our own salaried examiner, the certification 
that all taxes are paid as they ma- 
ture, the collection and remittance 
of interest and principal and the 
facilities for renewal or substitution 
of mortgages at eurrent rates, all 
without charge to the investor. 


At Present, and as long as con- 
ditions justify, we are offering a rate 
of 5% to 546% net to the investor. 

Write Us indicating the amount 
you have awaiting investment and 
mention this magazine. We will 





immediately make up and send you CHICAGO 
a special list to meet your require- Farm Loan Department 
ments. F. W. Thompson, Mer. 


Capital and Surplus—Ten Million Dollars 
i 














We offer farm loans in well settled communi- 
ties where time has proven that severe drought 
and crop failures are unknown; where diversified 
farming and stock raising and scientific crop ro- 
tation not only maintain but increase the fertility 
of the soil, and thus insure ample crops and live 
stock with which to meet both interest and prin- 
cipal at maturity. 


The Heart 
of the 
CORN 
BELT 


Our Iowa and Northern Missouri First Mort- 
gage Farm Loans payable in Gold, which we 
offer for sale, are secured by farms in this class. 


PHEENIX TRUST COMPANY 


Business established 1875. Ottumwa, Iowa 
Eastern References. $20,000,000 loaned for investors without loss 





High Grade lowa, Minnesota and 
% Dakota Farm Loans 


In sums from $500 upwards. Since 1877 have these 
loans stood the test of time. From father to son 
have surplus funds been entrusted to us without loss 
of a penny. Our own money is first invested in every 
loan which never exceeds 33 1-3 to 40% of conserva- 
tive valuation. We are “on the ground” and know the 
land and the borrower thoroughly. Our safeguards 
are perfect and based on ripe experience. 

Only the very best loans are good enough for us 
and our investors. 

We court an early investigation of our record and 
standing. 


Cc. W. H. BEYER & CO., Bankers, Grinnell, lowa 


Established 1877 
Charles W. H. Beyer Capital, $50,000.00 
Harold L. Beyer Surplus, $19,000.00 


Invest in Iowa Mortgage Bonds 
$100 Iowa is the State of Certainties and its farm mortgage 


securities are as safe as U. S. Government Bonds. 
The 5% MORTGAGE BONDS issued by this State- 
$500 supervised Bank in the heart of the Corn Belt of Iowa, 
possess every feature desirable in an investment. They 
$1000 first mortgages on Iowa land, and are the direct obli- 
gation of this bank. Write for free booklet. 
WASHINGTON LOAN & TRUST COMPANY, Washington, lows 
hirty years’ experience making farm mortgage loans in Iowa 





are secured by the deposit in trust of carefully selected 
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ness and 60,000 court decisions have been made on their 
interpretation. Laws may affect business directly, be- 
cause business cannot always change location, but laws 
cannot force investors into places where the conditions 
are not favorable. States that have attempted to dictate 
to investors have found this to be true and it seems that 
the legislatures would at last use judgment in the mat- 
ter. In some states they have, but it has been rare that 
they have really lived up to the conditions under which 
investment is encouraged. The farm loan is simple; its 
workings are direct; the advantage of low interest rates 
is evident; the investor is willing to go where the laws 
are liberal. Texas has a chance to bring to the state 
a vast investment fund, and probably in the end would 
reap a large benefit in income, but there have been 
dilatory tactics in making the change. If the individual 
investor were able to take care of the demands the in- 
surance companies’ attitude would matter little, but he 
is not. The funds of the companies are, after all, small 
investors’ capital laid aside for a day when the policy 
shall be due and in a large sense the policy holders are 
actually investors in farm loans or other securities pur- 
chased. The lesson of Texas is one that should be studied 
by other states and it will be interesting to see just when 
there is a change in the position of this commonwealth. 


NOT IN IT WITH THE SHIPPING TRUST. 

Considerable discussion in financial circles has followed 
the emphatic announcement by the president of the Fidel- 
ity Trust Co. of New York disavowing all connection as 
a trustee for any bond issue of the International Mer- 
cantile Marine Co. In the statement issued when ap- 
plication was made for a receiver for the shipping com- 
bine, it was mentioned that a party to this action was the 
Fidelity Trust Co., but the city wherein the trust com- 
pany was located was not given. It is not the New York 
bank, but a Philadelphia institution of that name. 

Evidently the local institution, envious of a reputation 
for conservatism and fearing that the impression might 
prevail that it was in some form associated with the 
financing of the over-capitalized shipping trust, thus open- 
ly asserts that it has not and never had the remotest con- 
nection with the enterprise. 

A few years ago such a daring display of independence, 
where any enterprise in which the elder Morgan had the 
largest share in organizing was concerned, would have 
been regarded as a bold act of lese majeste. 

3ut as the king is dead; long live the king who hap- 
pens to be a new king in the world of finance: and his 
financial majesty does not happen to have any interest 
in the shipping combine whose excessive capital found- 
ered it. 


STOCK FOR N. Y. REAL ESTATE BONDS. 

\ tentative reorganization plan has been prepared by 
the committee of salvation, acting in behalf of the cripple 

the New York Real Estate Security Co. Under its 
terms, if it is accepted and becomes operative, the holders 
of the company’s outstanding $3,194,100 equity bonds will 
receive 34,000 shares of stock» without any par value, but 
representing an cqual interest in the property. This sig- 
nifies the interest over the first mortgage on the various 
parcels of property the company owns. 

In addition there is to be an issue of $280,000 of 6 per 
‘ent. debenture bonds and another $75,000 will be raised 
by the sale of voting trust certificates, consisting of 2,059 
shares, which together is expected to raise $327,000 after 
the discount is allowed on the bonds. 

If the bonds are not sold it will become necessary to 
devise another plan that will involve an assessment for 
the bondholders. 

Out of this fund all but $102,000 will go to defray cost 
of receivers’ certificates, legal expenses, payment advanced 
by the bondholders’ committee for a loan on an apart- 
ment house, and also for the expenses and compensation 
to members of the committee who, it must be remember- 
ed, should be liberally paid for their self-sacrifice. 


DEPENDABILITY 


is the keynote to sound investments. In this respect our 
carefully selected Farm Mortgages meet every require- 
ment. All mortgages offered represent the investment 
of our own funds. They are backed by thrifty farmers 
located in the heart of the richest agricultural districts of 
the west. We never loan to exceed 40% to 45% of con- 
servative valuation of the land. Have loaned fifteen 
years without loss. 

The closest investigation of our securities—obtainable in 
sums to suit—and the moral and financial standing of 
our firm is solicited. 

References and full additional information on application. 


SCHANKE & CO., Inc., Mason City, Iowa 
INVESTMENT BANKERS 














5%% Tax Free—Iowa Farm Loans 
Made by a Banker—who in Twenty-nine years loaning thus—HAS NOT 
LOST A PENNY. We pay 4% on Time Deposits—exchangeable any 
time for Farm Loans at higher rates. 

THE MID-WEST BANK, Sioux City, Iowa 


ED. T. KEARNEY, President 











e¢ 
5%% IOWA CORN BELT FARM LOANS 6% 
Have been our specialty for 33 years. We now 
have $1,250,000 outstanding on our books. Never 
lost a penny on any loan made. 


Our knowledge of local conditions insures the 

Y . choicest offerings for this bank and we invite 
ears in correspondence from non-resident investors who 
Loan appreciate the value of dependable securities 


with interest paid the day it is due. 
Business peopies State BANK, 


Capital $100,000 
5%%  lowa Stands First 5% 


Humboldt, lowa 
in Corn Production; in tillable soil area; in hogs and horses and pre- 
eminently in good farm mortgages. ‘ ‘ 

I solicit correspondence with non-resident investors who depend 
upon a regular income on security which admits of no doubt. 

I own a complete abstract of titles; have lived here all my life and 
personally inspect every loan. Highest references on application, 


C. A. BATMAN, Nevada, Iowa 


5% lowa sit Farm Loans 514% 


Represent a first lien against highly improved productive farms in 
the most dependable agricultural state of the West, where corn is the 
principal crop and land values are fixed and permanent. 

We specialize in these securities and offer our services to non-resi- 
dent investors whose first requirement is safety. Highest bank refer- 
ences. Our senior partner, Mr. NV. Lawrence, is an attorney by 
profession who is recognized authority on land titles. 


Correspondence invited. 
G. W. LAWRENCE & COMPANY MARSHALLTOWN, IOWA 


IOWA FARM LOANS—514%-6% 


Washington County lies twenty miles from the Mississippi and 
fifty miles north of the Missouri line, in the very cream of Iowa. 
Our people have been in this section since the '40s and we know values. 

Many hundred thousands loaned here by the most conservative 
Insurance and Trust Companies and private investors on our inspec- 
tion alone and never a dollar of interest overdue thirty days. 

No cheap clerks examine for us. We personally examine security 
and title on every loan. 

Tell us your wishes. We can serve you. References on request. 
MORRISON & MORRISON, Lawyers, Washington, Iowa 


is offered Investors in our 


6% Corn Belt South Dakota Farm Loans 6% 


Based on the never failing and ample production of the 
World’s Greatest Necessities. Established since 1884, we 
have specialized in placing loans in the best sections of 
Northeastern South Dakota and Southeastern North Dakota. 
Our equipment is perfect; our books always open to inspec- 
tion. Have loaned millions to savings banks and private 
investors to whom we refer. Never had a default or fore- 
closure. Write for the facts. 


G. L. WOOD FARM MTGE. CO. (Capital $50,000), Millbank, S. Dak. 


F. A. Ayers, Cashier. 




















6% If You Will Investigate Our Farm Loans 6 % 
You will find them to be the strictly dependable security you are 
looking for. Our long experience in this field insures safety and 
prompt payment of interest at maturity. We only loan 33 1-3% to 
40% of conservative cash valuation. All loans personally inspected 
by our Cashier, Mr. Geo. C. Dunton. Principal and interest collected 
free of charge. If you have surplus funds, write us. 


ISAAC LINCOLN, Pres. GEO. C. DUNTON, Cashier 


The First National Bank — sovtiPoakora 
Capital $25,000.00—Surplus $7,500.00 


IOWA First Mortgage Loans at 67% INTEREST 





We had rs’ experience in making loans 
n lowa, the Premier Farming State, without one 
loss of principal or interest 

Correspondence with individuals or corporations 
W re inte t sound investment is given the 
personal attention of our officers. 

We nvite t stigation of our loans, methods 
nd responsibilit We make our loans in denomina 

ms to meet the quirements of each investor. QOur 


ranteed Please Write to Us. 


Years’ Experience titles are personally gua 
TITUS LOAN & INVESTMENT CO., Muscatine, Ia. 
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REPORTS GOOD DEMAND FOR MORTGAGES. 

Speaking about business in his section, Edward T. 
Kearney, president of the Mid-West Bank of Sioux City, 
says there is a strong demand for farm loans in the four 
where he is located—northeastern 
southeastern South Dakota 


states cornering 
Nebraska, northwestern Iowa, 
and southwestern Minnesota. 

The demand is steadily increasing among eastern in- 
become more familiar with the fertility of 
vhose rich black loam 


vestors as they 
the soil abounding in this section, 
produces large yields of corn. 


UTAH CONSOLIDATED FOR 1914. 

Among the few companies which so far have not ma- 
terially benefited from the better price for copper, is the 
Utah Consolidated Co., which for 1914 earned only $565,- 
000 net, or the equivalent of $1.81 a share. The year be- 
fore the company earned $2.12 per share. It was there- 
fore necessary, in order to pay the $600,000 in dividends, 
to draw on the surplus for the difference. This, with 
$105,587 set aside for depreciation, reduced the surplus 
from $772,096 to $632,174. In payment for the shares 
owned in the International Smelting & Refining Co. the 
accepted 16,500 shares of the Anaconda 


company has 


Copper Co. 


RAY CONSOLIDATED IN 1914. 


The Ray Consolidated Copper Co., despite the adver- 
sities of 1914, was able to show a larger surplus after divi- 
dends than in 1913; but this was because the war condi- 
tions forced a passing of the dividend last September, and 
dividend payments were only $1,089,321, against $1,631,504. 
The surplus was $1,306,301, against $1,043,689 in 1913. 
Reserve for bond redemption and depreciation reserve 
totalled $524,744, leaving the net undivided profits for the 
year $781,556. The company produced 57,004,281 pounds 
of copper, at an average sale price of 13.267c. per pound, 
and the total operating revenue from copper, silver and 
gold was $7,597,723. Net operating profit, after expenses, 
was $2,316,240, against $2,497,219 in 1913. President 
Aldrich says the directors regretted that conditions 
forced the passing of dividends for the last two quarters, 
but the present outlook is for a large demand and for a 
restoration of conditions to normal before the year is 
out. Ray celebrated the appearance of the report by sell- 
ing at the highest price of the year. 


UTAH COPPER’S OUTLOOK GOOD. 


The best piece of news for the Utah Copper Co. share- 
holders was the restoration of the dividend on the Miami 
Copper Co. shares. Utah maintained its rate all through 
the war period, and the action of Miami tended to con- 
firm the reports that Utah would have one of the most 
prosperous years of its career if the present satisfactory 


state of the trade continued. 


COLORADO POWER HAS GOOD YEAR. 


The report of the Colorado Power Co. for 1914 shows 
general increases in gross and net and at the same time 
points out that there has been a most intelligent and 
fair-minded treatment of public utility corporations by 
the State Public Utilities Commission. Gross earnings 
were $746,869, against $692,585 for 1913, a gain of 8 per 
cent. Net earnings were $478,712, against $463,299. It is 
said that since January 1 earnings have shown an even 
greater increase, net for February, making a gain of 15 
per cent. The interest on the company’s bonds was 
earned about 2% times, and the surplus for the year, after 
charging about 9° per cent. of the gross to depreciation, 
showed that the preferred stock dividend was earned 
nearly 7 times and the balance applicable to the common 
stock was equal to about 7 per cent. on the stock out- 
standing. The report also gives statistics of the improve- 
ment in general business in Colorado during the last half 
of 1914. 








een 
Four Millions Now in Force | 


With stocks and bonds sag in values during 1914 our 
SOUTH DAKOTA FARM MO Rr AGES have proven the one f 
stable investment not affected by wars or panics. i 

Every investor holding our securities is receiving his interest 
the day it is due. Farm Mortgages don’t pass dividends. 

Back of every loan made by us stands expert service and a 
thrifty farmer on a highly improved farm producing diversified 
foodstuffs which will always command highest cash prices in 
a broadening market. 

Our entire time has been devoted exclusively to farm loans 
for many years and we now claim to control the choicest offer- 
ings from the most dependable agricultural sections of South 
Dakota. 

Our equipment to safeguard investors is perfect, 
department in the hands of experienced assistants. 

Our profits are taken in a commission note which extends 
over full life of the mortgage, thus making our interest in each 
loan paramount with that of the investor. 

Our present clients are the most discriminating life insurance 
companies, savings banks, holders of trust funds and private 
investors, to whom we refer; also any bank in South Dakota. 

If you are looking for “safety first,” you will find it here. 
Correspondence invited. 

6% Prime South Dakota Farm Loans—Four Millions in Force— 
Constitute the most reliable security ee today. We 
have specialized in this field and our thorough equipment offers 
the greatest safeguard to investors. ey a loss. Expert 
service in every department. Worth looking into. 


G. W. Hart Farm Mortgage Company 
Watertown, So. Dak. 
Capital, $100,000 


0 SS SS 


arm Mortgages 


In Oklahoma 

Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank References. 
Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


and every 














6% First Mortgage Farm Loans 6 


We offer for sale weil selected Farm Mortgages in North Dakota and 
Eastern Montana. No loan is made to exceed 35% of the cash value 
of the land. 
and principal collected from this 


Interest and remitted promptly 


office without charge to the investor. We will be pleased to submit 
any other information desired. 


Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CoO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 





Is Your Money Earning You 6%? 


If not, write us for full information regarding our carefully selected 
South Dakota farm loans. We areethe oldest bank in this section ane 
have specialized in these loans for 25 years. We know every f f 
land, also the borrowers, and inspect every loan personally, Obta ain 
able from $1500 upwards. Nothing better—nothing safer. Worth in- 


vestigating. Write us today. . 
The Security Bank 


H. L. HOPKINS, Vice-Prest. 
J. A. McGILLIVRAY, Cashier 
CLARK, SO. DAKOTA 


Established 1888 


6% IOWA Sir FARM MORTGAGES 6% 


We have on hand at all times a supply of first mortgage loans, 
netting 6 per cent., secured on the best class of Jasper County farms. 
We have sold like ‘loans to the most conservative class of investors, 
including banks, insurance companies, trust companies, trustees, guar- 
dians and executors and administrators of estates. 

We recommend these loans as sound investments for income and 
invite inspection and independent appraisal of the properties securing 
them. 

Titles guaranteed. ; 

These loans range in amount from $1,000 to $20,000. Interest paid the 
day it is due. 





Highest References on application. 


H. B. ALLFREE Newton, Iowa 


Established 1866 
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COME IN AFTER THE RISE. 
Heavy Buying of Auto Stocks by Those Who Live in 
Auto Manufacturing Centres. 

They are coming in. From Moline, IIl., to Detroit, 
Mich., and South Bend, Ind., and Toledo, all automobile 
manufacturing centres, the orders to buy automobile 
shares or shares of auto tire companies came to Wall 
street in heavy volume this week. Cleveland, Pittsburgh 
and Cincinnati also swelled the total. The buyers are 
that element of the public which is more or less intimately 
associated with the manufacture of automobiles or those 
who are close to persons in the trade. They have not 
had their attention called to the auto stocks until re- 
cently but the publicity with regard to the increasing 
activity in auto stocks has at last reached them and margin 
trading has increased. To show how behind hand these 
late comers are and what opportunities to get in “on the 
ground floor” they missed, we give the subjoined table of 
high, low prices of the year and this week’s quotations: 

High, 1914 Low This Week 
‘<a 147 


General Motors 82 

B. F. Goodrich (tires) .... 51 2414 52 
Maxwell Motor Co........ 4714 15% 4714 
Maxwell Motors, Ist pfd... 87 43% 87 
Maxwell Motors, 2nd pfd.. 41% 18 4034 
SS Cr rene 69% 3534 69% 
Willys-Overland ..... in 87 135 
Kelly-Springfield Tire.... 137 70 » 137 


It will be seen by the above table that the enthusiastic 
buyers of this week were paying in some cases more than 
200 per cent. more for their stock than for what they 
could have obtained it earlier in the year. The rise 
began soon after Jan. 1 and went on slowly for some little 
time, gaining momentum, however, from, week to week 
until recently the weekly rise has been all the way from 
5 to 15 points in each stock. Only two of the eight issues 
in the above list pay dividends—Willys-Overland and 
Kelly-Springfield Tire, and the latter has been a dividend 
payer only a few months. All are listed save Kelly-Spring- 
field. In the case of each and every one of these stocks it 
has been explained that the phenomenal rise has been 
due to enormous profits that have suddenly accumulated 
on account of the public buying of cars and the very great 
orders from foreign governments and that “very soon” 
big dividends or stock dividend melons would be dis- 
tributed. 


MIAMI COPPER RESUMES DIVIDENDS. 

The explanation for the activity that has been seen in 
Miami Copper shares for a fortnight came this week when 
the directors announced the resumption of the dividend 
at the rate of 50c. per share quarterly. This is the rate 
that was being paid when the company was forced to 
suspend the payment last fall. The restoration of the 
dividend so short a time after it was suspended, shows 
strikingly how quickly l6c. copper will bring back profits. 
Senator Clark, a high copper authority, says the problem 
now is to prevent a runaway market in the metal, but the 
increase in production that is taking place at all the big 
mines will take care of the “runaway” market. A run- 
away market, as Senator Clark truly says, is the last 
thing the trade should pray for. A steady market at the 
present level, which encourages the consuming public, 
will be more reassuring of stable conditions than any 
excited rise from the present level. 


KRESGE TO HAVE A RIVAL. 
A new high record price for this stock of one of the 
successful 5 and 10-cent store companies was established 
this week. The company is modéled on the Woolworth 
plan, but it is smaller and its earnings have been showing 
a steadier improvement than have Woolworth’s. The 
broader demand for industrial shares has helped the mar- 
ket for the stock and the company’s success has em- 
boldened another substantial 5 and 10c. store firm to 
enter the market with an issue of preferred stock, and 
this will be offered shortly. Kresge is a going concern, 
long established, with a good record of earnings. 


The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 


A-R-E 6's are “seasoned.” Through panic and 
prosperity they have paid interest and matured prin- 
cipal on due dates, at all times providing a just 
return, ample security and ready convertibility. 

In the continued development of its business the 
American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 


6% Coupon Bonds 
In denominations of $100, $500, $1,000 and upward, paying 


interest semi-annually by coupons attached. Principal payable 
in 10 years. 
6% Accumulative Bonds 


For those who wish to invest $25 or more a year, and 
accumulate $1,000 and upward in 10, 15 or 20 years. Purchas- 
able by annual, semi-annual or quarterly instalments. 


Printed matter and map of New York City, fully describing 
these Bonds and the business on which they are based, will be 
sent on request 


American Real Estate Gompany 


Founded 1888 Capital and Surplus Over $3,000,000 
527 Fifth Avenue Room 623 New York 

















Have stood the crucial test of time. The margin of security is 
always ample and ay gd growing. 
e 


We offer investors the highest technical efficiency, conserva- 
tive appraisals and the most complete equipment for safeguard- 
ing their interests. 

ust the securities for careful investors or holders of trust 
funds. 

If your present investments are not holding their owa or are 
giving you anxiety, write us today. Capital $200,000. 

AMERICAN MORTGAGE & SECURITIES COMPANY 
Manchester, lowa 
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Our Present Low Land Values 


Make for the best farm loans obtainable to-day, and offer 

%X an important safeguard to investors. Our bank offers 

oO its services to non-resident investors who have $1,000 

or upwards looking for safe and profitable employment. 

We inspect every loan personally and never exceed one-third of the 

valuation of the land. Our borrowers are mostly thrifty Germans 

who always meet their obligations promptly. Personal inspection ‘of 
every loan by an officer of the bank. Write for particulars. 


FARMERS’ SAVINGS BANK, WESSINGTON SPRINGS, S. D. 


6% South Dakota Farm Loans 614% 


Represent the maximum of page? during periods of financial 
upheaval. We have specialized in this field and desire to represent 
some of the careful eastern investors who place safety above every- 
thing else. The members of this firm are respectively Cashier and 
Assistant Cashier of the National Bank of Commerce, Pierre, S. D., 
the largest bank in southeastern South Dakota, and personally inspect 
every loan. Obtainable from $500 upwards. Write for full informatioa. 


Quackenbush & Ward, Pierre, S. D. 











A Broader Market for 


Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It- 
offers legitimate farm mortgage bankers a great opportunity 
to reach a desirable class of investment buyers, to bring to their 
attention their securities. 

If you are seeking to increase your clientele, you can do it by 
advertising in The Financial World. It possesses the investor’s 
confidence, is read by more of them than any other financial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- 
ance companies. 

Write for advertising rates. 


THE FINANCIAL WORLD. 
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OKLAHOMA’S LIBERAL MORTGAGE TAX LAW. 

We are indebted to O. A. Simmons, President of the 
Hugo Farm Mortgage Co., of Hugo, Okla., for a copy of 
the Oklahoma mortgage tax law as recently amended, 
nominal recording tax on mortgages, 
the mortgagee, the borrower bearing 
none of the tax. After the payment of the tax there is 
no further tax on the mortgage during its life. 


providing for a 
which is paid by 


On mortgages running for 5 years or more the record- 
ing tax is 10 cents for each $100 and each remaining por- 
tion thereof; 8 cents for each $100 on a 4 years mort- 
gage and less than 5 years, 6 cents per $100 where the 
mortgage is for 3 years and less than 4 years; 4 cents 
per $100 where the mortgage is for 2 years and less than 
3 years, and 2 cents for each $100 where the mortgage 
is for less than 2 years. A mortgage for less than $100 
pays a tax of ten cents for the recording fee. The act 
provides than in all cases the mortgagee shall pay the 
recording tax, and anyone attempting to increase the rate 


exact in any way the payment of the tax 


of interest o 
from the mortgagor shall be deemed guilty of a misde- 
meanor 

Mr. Simmons states that is his opinion this is the most 
liberal mortgage law he knows of. It is a pity that other 
states follow the example set by Oklahoma. 
Trying to put big the lenders of capital 
through the imposition of heavy annual taxes on mort- 
gages, is something even New York lawmakers think 
they will be able to do through the repeal of the secured 
debts law, which and mortgages from 
taxation after the payment of an initial recording tax. 
of New York in this 


could not 
burdens on 


exempts bonds 
Oklahoma is far and away ahead 
respect. 

FOR BUSH TERMINAL. 
Irving T. 
sounds an 


BUSINESS GOOD 
report to the stockholders, 
the Bush Terminal Co., 
out the hope that business for 
expectancy upon the 


annual 
Bush, president of 


In his 


optimistic note, holding 
1915 will be good. He 
encouraging reports of earnings for the three months of 
the present year. As the year 1914 earnings were better 
than 1913, as the earnings increased $157,786 to 
$1,350,161, and the net income of $1,205,437 was $158,016 
better than the After charges 
were provided the surplus account showed $515,201, which 
The excellent 


bases his 


VTOSS 


previous year. interest 
was $160,217 in excess of the year before. 
showing should find a reflection in a better market price 
for the company’s bonds, somewhat af- 
fected by the thought that 
company’s business since it is largely engaged in ware- 


which were 
the war might cut into the 


housing and providing dockage for steamers engaged in 
the export trade. 
MOHAWK’S BIG GAINS. 

The annual report that the Mohawk Mining 
Company’s net profits of $431,053 for 1914 were nearly 
3% times greater than in 1913. 
a surplus almost as great as was 


shows 
The company was able 
to show for the 
the deficit in 1913, but part of this surplus was made up 
through the reduction of the dividends from $500,000 to 
$100,000 copper should help the company 


and even better profits for the coming year. 


year 


Sixteen-cent 


NORFOLK & WESTERN EARNINGS INCREASE. 


Norfolk & Western was able, through saving in main- 
tenance and operating expenses, to turn a net decrease of 
$95,346 in gross revenue for the month of February into 
an increase in net income of $77,864. This showing was 
made despite the increase in taxes for the month, of $28,- 
000, and in fixed charges of $16,345, or 4 per cent. For 
the eight months of the present fiscal year the loss in net 
income was $361,232, in face of the decline in gross rev- 
enue of $2,533,978. The stock pays 6 per cent, and there 
is no danger that it will reduce this rate, since based on 
the eight months’ showing the road has earned nearly 9 
per cent. for its common stock. 








Established 1889 Incorporated 1907 
W. S. HICKS, President H. S. PEEBLES, Secretary 


The Hicks Loan and Investment Company 


Offers the investing public choice farm and city mortgages, 
not exceeding forty to fifty per cent. of the actual cash value 
of the securities, netting six and seven per cent., payable semi- 
annually. 
No charge is made for collection of interest and principal, 
which is always promptly paid on the day it is due. 
REFERENCES: 

Western National Bank, Oklahoma City, Okla. 

The City State Bank, Oklahoma City, Okla. 

State National Bank, Oklahoma City, Okla. 

Eastern references furnished on request. 
Write for our Booklet and Monthly List of Loans 


COLCORD BUILDING 




















Oklahoma City, Oklahoma 
IOWA ser FARM LOANS 


Stand recognized in all well-informed investment circles as a security 
without a peer. We loan on highly improved farms only after per- 
sonal inspection of the land and the borrower. Our officers are men 
of ripe experience in this field and of highest business standing and 
financial responsibility. 

We invite correspondence with discriminating investors who are 
looking for dependable securities with interest paid the day it is due. 

Our own money is invested in every loan we offer for sale. 

We also have choice City Loans at attractive rate of interest. 


ry Guaranty Title & Realty Co. 


j: P. MARTIN, Pres. 
. F, HARRINGTON, 
INCORPORATED 
Sioux City, lowa 


From 


Vice-Pres. and Treas. 
M. F. McDOWELL. 
Supt. of Construction 
D. P. SHULL, Secy. 
F. E. SWEETSER, 
Mer. 


The Farm 





Mortgages i. Bank 


are made in conformity with the 
U. S banking laws. These securi- 
ties are backed by 32 years’ experi- 
ence in this field. These securities 
are conservatively. safe and profi- 
table, and represent values three 
times the amount of bank’s loan. 
Our borrowers are, largely, thrifty 


S 
FARM LOAN Scandinavians and Germans. Interest 


and principal collected without expense. Write us. 


FIRST NATIONAL BANK, Madison, South Dakota 
U. S. Depository 


We leon If You Are Looking for Safety 
and wish to depend upon a regular income, our 

t carefully selected Iowa Corn Belt Farm Loans 

oO will meet your requirements exactly. 
Our borrowers are thrifty German farmers 














German who always meet their obligations promptly. 
Just now we can net you 6% on your money. 
Farmers Also choice 7% City Loans. : 
Write for = particulars. Highest refer- 
° ences on application. 
Exclusively —_jichanpson BROTHERS, Denison, lows, 





For SAFETY 
For Sure and Maximum Crops 
For Prompt Interest Payments 


IOWA EES. 


If a return of 6%, or better, interests you, write for 
particulars to 


L. S. Pickett, Snell Suilding, Fort Dodge, Ia. 





6% First Mortgage Farm Loans 7” 


in sums from $500 to $3000 secured by an irrigated farm 
producing an assured maximum crop of the world’s great- 
est necessities and worth at least 24% times the amount 
loaned. 

Absolutely the first lien on land and water rights. 

Based pn low land values which are steadily enhancing. 
Expert appraisals—expert service—worth investigating. 
Write today. 

THE IRRIGATED FARMS MORTGAGE CoO. 


Bee 730-5 First National Bank Bldg., Denver, Cole. 
J. V. N. DORR, Pres. J. D. HITCH. Vice-Pres. and Mar. 


To Our Readers 


For the protectian of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 











When writiny advertisers, tell them you are a subscriber to the Financial World. 
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FIREWORKS IN BETHLEHEM STEEL. 

For a time this week it flashed across the mind of Wall 
street that a “corner” in Bethlehem Steel common stock 
had been actually accompished. The possibilities were 
all but terrorizing and Wall street shivered for a day and 
stocks drooped. But only for a day. The Stock Ex- 
change instituted a prompt inquiry and ascertained that 
there had been no corner or attempt at one. Only a few 
big operators and some of the public had become caught 
on the wrong side of the market for the stock, whose 
scarcity had been evident for weeks, and the only damage 
in the sensational rise that took place was to the pockets 
of the few individuals. 


The high price of 117 represented a gain of 29 points 


at one Stock Exchange session and eighty-three points 


rise since last December. No such extraordinary move- 
ment has ever before been seen since the spectacular 
Rock Island corner 5 years ago or the Northern Pacific 
ballooning of the year 1901, when that stock rose to 
$1,000 per share. It may be that the movement is over 
and it is believed that it is, but at all events, this week’s 
episode nearly precipitated a crash. Bethlehem Steel 
‘ompany, paying nothing and having a bonded debt 
bigger than its capital stock, may be worth $117 per 
share for speculators for their own purposes, but unless 
past history teaches the wrong lesson, the boom will 
sooner or later be paid for, unless something besides the 
vague talk of a big stock melon cutting takes place to 
justify the week’s meteoric rise. 


U. S. RUBBER SOUGHT BY SPECULATORS. 

Both the common and first preferred were increasingly 
active this week on what was said to be buying by specu- 
lators who had shifted their operations from the motor 
issues to Rubber. They had the advantage of finding the 
stock still low in price for a 6 per cent. issue which has 
paid its dividend all through the depression. The ab- 
surdity of Rubber selling ten points or more below 
Maxwell Motors, and others which pay no dividends, was 
pointed out. Both issues advanced well above their previ- 
ous high prices of several years. 


WHY RAILROADS DO NOT BUY EQUIPMENT. 


Tell Companies They Must Make a Good Fiscal Year 
Showing—Don’t Need More Cars. 


Repeated efforts have been made by the car-making and 
equipment manufacturing companies throughout the coun- 
try to induce the railroads to give more liberal orders 
for cars and equipment, but they have failed in very 
large measure. The most liberal terms have been offered 
the roads as to terms of payment, but these have not 
brought results. 

The Financial Word has obtained from a representa- 
tive of one of the largest car-making corporations in the 
country a statement of the situation which goes a long 
ways toward explaining the present unsatisfactory situa- 
tion. He says that the railroads assert that they must 
continue to economize because they must bend every 
energy toward making up for the heavy losses of the 
last six months of 1914, and that the main idea now is 
to prune everywhere to the end that the fiscal year 
ended June 30 next will make such a showing that the 
credit of the roads will be improved and the public 
attitude toward railway investments be changed and 
strengthened. One equipment company, in order to keep 
its plants in operation, has offered to build any number of 
cars for the roads at terms which will be such as to 
make the payments come after the fiscal year, but even 
here the roads have demurred and no arrangement has 
been made, though the negotiations have not been aban- 
doned. The railroad attitude is that they have now more 
cars than their vclume of business calls for, and until the 
traffic broadens it would be useless to make any definite 
contracts. 


What Lesson 


has been taught by the present financial depression? 
Another repetition of the old moral that, “It does not pay 


to speculate.” 
What is speculation? Putting money into anything but 


pure investments. 
What are pure investments? 


An international financial authority has defined every 
investment as a loan—a definite promise to pay a definite 
sum. 

To make it a sound investment, the loan must be secured 
by indestructible property conservatively worth so much 
that it will more than repay the loan at forced sale. 

The farm mortgage loan fully answers these requirements, 
and in addition provides the greatest yield consistent with 
sbeolute safety. 

We make such farm loans only. Let us tell you all about 
it. Write for Booklet B 41. 


C. E SHOEMAKER AND COMPANY 
Vs: LEWISTOWN, MONTANA 


























} Please Mention THE FINANCIAL WORLD When Writing Advertien | 


OKLAHOMA 
1% FARM MORTGAGES 1% 


We can furnish first farm mortgages running from $300.00 to 
$5,000.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually. All loans personally inspected by an officer of this com 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest if desired. Oklahoma farmers are prosperous and 
do not pass dividends. A 7% first mortgage on an improved Okla- 
homa farm constitutes an ideal investment for private investors, trust 
funds, estates, etc. Highest bank reference. ng experience. Cor- 
respondence solicited. Write for sample copies of applications and 
booklet. Will place some 6% loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


Capital, $25,000.00 
HUGO, OKLAHOMA 


8% Alberta, Canada Farm Mortgages 8 % 


We offer you 8% net on first mortgages on improved farms. You 
hold all documents. Your mortgage is a first claim on the property. 
All titles under Torrens System, guaranteed by the Dominion Gov- 
ernment. Security in every case, from three to five times the amount 
of loan. Our services, with 20 years’ successful experience in Alberta, 
are at your disposal. Send for our booklet No. 6. 


R. A. Hulbert & Co. 


Hulbert Building Whyte Avenue Edmonton, Alberta 


References: Imperial Bank of Canada. 
Canadian Bank of Commerce. 
Dun’s or Bradstreet’s Financial Agencies 














Dividends Announced April 2-9 Inclusive. 


Rate Stock Pay- 
P.C Period of Record able 
American Light & Traction com..2'% Q. Apr. 15 May 1 
Amer. Light & Trac. com. stk. div.2%4 Q. Apr. 15 May 1 
Amer. Light & Traction pfd.....1% Q Apr. 15 May 1 
Atchison, Topeka & Santa Fe com.1% Q. Apr. 30 June 1 
Brooklyn City R. R... - Q *Apr. 7 Apr. 15 
Commonwealth Edison. 2 Q. Apr. 15 May 1 
Ingersoll Rand com Noe a 5 Ann. Apr. 15 Apr. 30 
International Nickel com.,.......2% Q Apr. 13 May 1 
International Nickel pfd 1% Q Apr. 13 May 1 
Northern Pacific. 1% Q. Apr. 12 May 1} 
Public Service Invest. pfd........$1.50 Q. Apr. 16 May 1 
Shattuck Arizona Copper.. es |” R Apr. 30 May 30 
United Electric Sec. pfd.........83.50 S.A Apr. 14 May 1 
Rate Decreased. 
Philadelphia Co from 7 to 1% Q. Apr. 17 May 1 
Dividends Resumed. 
Miami Copper Pin Oee . As May 1 May 15 
*Books close on this date 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD. BROADWAY 











When writing advertisers, tell them you are a subscriber to the Financial World 
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MERCANTILE MARINE FACES BIG PROBLEM. 
Bringing the Capital Within Compass of What the 
Business Can Stand Will Take Time and Sacrifices. 
It is impossible to unscramble a scrambled egg—an 
epigram not ours, but which the late J. P. Morgan used 
in his characteristically blunt manner to express how 
impossible and futile are all efforts to dissolve large 
combinations by legislation alone. But if legislation can- 
not unscramble a scrambled egg, default in interest and 
acknowledged bankruptcy by one of these combinations 

makes that work compulsory. 

It is exactly this that will have to be done with the 
International Mercantile Marine Co., now that the cor- 
poration has legally confessed that it cannot meet the 
interest on the collateral bonds and has placed itself 
under the protection of the courts. 

What shape the unscrambling process will assume can 
only be conjectured at this early stage. Still, enough 
facts are discernible through the structure on which the 
company was built to warrant .the opinion, before any 
of the protective committees announce a reorganization 
plan, that the various security holders must prepare them- 
selves for a considerable scaling down in their securities 
and for assessmentd?. 


This conviction is borne out with emphasis by a study 





of the company’s present capital. It is made up as 
follows: 

Authorized. Outstanding. 
eT $60,000,000 $49,931,735 
, fee | nrg ae 60,000,000 51,730,971 
4%4% Col. Bonds............ 52,744,000 52,744,000 
Eo eal eS 17,632,00€ 17,632,000 
Debent. Const. Companies.... 5,802,065 5,802,055 

$196,178,065 $177,841,361 


As in the case of the Rock Island Co., which, like the 
International Mercantile Marine, was a holding company 
controlling its operating subsidiary companies through 
pledging their stocks as a lien for a collateral bond issue, 


the main contest in any reorganization of the shipping 


combine will converge about its own 4% per cent. col- 
lateral bonds. For their security there has been pledged 
the stock of the steamship lines which the Mercantile 
Marine controls. If the holders .of these bonds cannot 
secure their interest, they then have a legal right to 
demand their security, in which event they become the 
actual stockholders of the operating steamship lines. To 
retain that control, they need only provide the interest 
on the International Navigation Co.’s 5 per cent. bonds 
and on the bonds of the constituent companies, which 
together aggregate but little over $23,000,000, and which, 
based upon the trust’s own statement of earnings, can be 
easily provided. 

If any proposed reorganization plan is regarded as in- 
equitable to the collateral bondholders, they are free to 
emulate the example set by the Rock Island collateral 
bondholders and assume possession of their stock control 
and manage the property themselves. One of the big 
problems the reorganizers will face is how to bring the 
collateral bondholders in line. It is hardly probable they 
will stand an assessment. They may be offered a pre- 
ferred stock or an adjustable bond in exchange for their 
present security on which the interest is payable, if and 
when earned. 

As for the preferred and common stockholders, they 
face a different prospect, for their securities represent 
only the water in the enterprise. It was their hope that 
some day the business of the corporation would grow to 
such magnitude as to solidify the water into some 
tangible value—a hope that long ago proved barren. 

It may be safely conjectured that any reorganization 
plan evolved and accepted will call upon them for a con- 
siderable scaling down in their holdings and for the prin- 
cipal contribution towards any proposed new financing 
to provide the company with working capital. 

Since 1910 the net earnings over all interest charges 
reported by the company have been: 1910, $4,849,581; 

1911, $4,509,270; 1912, $3,787,911; 1913, $5,716,959. The 1914 


statement is not yet issued, but the bottom fell out of 
earnings in the last half of the year, owing to the war. 
With all the supposed surplusage for four fat years, the 
company, in the first lean year it had to face, could not 
pay the interest on its bonds. Again the bondholder 
will silently meditate the problem when is a surplus a 
surplus, and the answer will be, when it is in real cash 
and not adornment for a financial statement. 





SOFT COAL ROAD EARNINGS UP. 

The soft coal roads like Norfolk & Western, Chesapeake 
& Ohio and Virginian Railway are all showing up well, 
each showing increases for February, while March was an 
improvement over February, according to good informa- 
tion. With Norfolk & Western showing a net gain of 
about $90,000 and Chesapeake & Ohio about $700,000 gross 
gain for the 8 months to March 1, the Rogers road, the 
Virginian, comes along with a gross of $439,000 for Feb- 
ruary, or $40,626 above the same month in 1914. Net in- 
creased $54,476. These coal roads have been benefited by 
the good demand for coal from Europe and also from 
South America, the latter now being a heavier buyer of 
American coal, which has displaced English coal very 
largely since the war. 

EASTMAN KODAK IN 1914. 

The annual report of the Eastman Kodak Co. for 1914 
shows a continuation of prosperous business conditions, 
despite the war. The net profits or the combined com- 
panies were $11,313,011, and this was shown even after 
providing for possible war losses. In addition to the pay- 
ment of the regular preferred stock dividend, $5,859,840 
was paid in common stock dividends, including a 20 per 
cent. special payment. The sum of $5,083,000 was added 
to surplus, making the total surplus $11,774,457. Appro- 
priations were made which cancelled the entire book 
value of good will and patents, and that item has been 
wholly wiped off. 





GOODRICH RUBBER’S BIG RISE. 
Goodrich Rubber common stock sold 
week, as against 19 and a fraction exactly one year ago. 
There has been some talk of a resumption of dividends, 
but it has been extremely vague. The stock paid 2 
per cent. in dividends in 1912, but the shares were so 
waterlogged that the next year the payment was passed 
and nothing has been paid since. Last year’s sales 
were about $2,000,000 above those of 1913, in which 
year there was a deficit of $100,000 after the payment of 
the preferred dividend. The real reason for the advance, 
it is believed, is found in the activity in automobile shares 
generally, thus giving the Goodrich bulls a chance to 
say. their company will have a phenomenal year this 
year, as a boom in the auto business doesn’t ever escape 
a spread to the rubber tire companies. 


above 53 this 





U. S. STEEL ADVANCES WITH A JUMP. 

The steel trade developments are making for a quiet 
confidence that is reflected in the reports by trade organs 
of a broadening business that promises to continue over a 
prolonged period. If there is a broad demand for copper 
it is hardly possible to conceive of the steel-making in- 
dustry holding back. Production is now reported around 
70 per cent. of capacity, against 55 per cent. only a short 
while ago. Steel is either a prince or a pauper, and pres- 
ent buyers of the common stock would hardly be willing to 
buy it, when it pays no dividend, if they did not believe 
that common stock dividends would be resumed within a 
year at most. A favorable steel tonnage report is looked 
for on Saturday. 

Steel was the market leader 
Friday, rising 7% points for the single 5 hour session. 
The rise was the sensation of the day. Nearly 170,000 
shares were traded in. There was a great slaughter of the 


among industrials on 


shorts, who bid the stock up frantically in their rush to 
escape loss. 
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WANTED; ONE THOUSAND SUCKERS AT ONCE. 
Urged to Join a Club for the Purchase of -Telepost Stock. 

The post card recently mailed to Telepost stockholders 
asking for an option on their shares for a price much 
above what it is quoted by brokers dealing in peripatetic 
securities, has dropped its mask. As was hinted by The 
Financial World in its last issue, there is a close affinity 
between the geatlemen who professed a desire to get 


an option upon the stock, and the Telepost Co. 


Now the fact is confirmed by a letter in our possession 
dated from Washington and to which is affixed the sig- 
nature of John A. Nicol. Although having asked for an 
option on the stock this gentleman strongly advises any- 
one against selling his holdings. Without reservation 
we herewith emphatically assert that there is not the 
least danger or likelihood of Mr. Nicol purchasing any 
great part of the stock at the figure stated in the postal 
or at any cash figure, if he has to put it up. The 
offer is a bluff; a catch-penny scheme devised with the 
expectation that stockholders would be caught by it and 
believed that some interest was hot after the stock and 
was willing to pay them a good price for it. The ex- 
pectation is that the shareholders would buy, instead of 
sell, snapping up stock in the market at a low price in 
order to double 2n imagainary profit. 

In his letter Nicols refers to the president of Telepost 
and declares his willingness to deposit one thousand 
shares with him for a club he is now forming for the 
purchase of one thousand shares. If the club is a success 
other clubs will be organized; as many as there is a 
call for. 

One thousand members for this club is sought, each 
to buy one convertible trustee certificate at $5. Cor- 
rectly stated, it is an invitation to one thousand suckers 
to buy stock for double what outside brokers will sell 
it for. 

Of late this species of victim has become rare, so there 
is rot much danger of catching a thousand of them readily 
with a supposed option for a bait. 


A PROMISING WHEAT OUTLOOK. 

The Department of Agriculture’s report of the condi- 
tion of winter wheat on April 1 shows the percentage to 
be 88.8 of normal, against 87.6 per cent. average 
for ten years. The acreage planted last December was 
11.1 per cent larger than in the year preceding. Evidently 
the American farmer is after big profits again this year, 
and the indications are that he will get them. The aver- 
age yield per acre indicated is fifteen bushels, or an indi- 
cated yield of 619,000,000 bushels, slightly better than 
last year, a most brilliant year in wheat production. 

The great plains states belt—Nebraska, Oklahoma and 
Kansas—show up again the favored of nature as the 
improvement in the condition of the staple in those states 
has been notable since December. In the Pacific North- 
west large yields are anticipated. It is plain that if 
nature is as kind this year as last and Europe persists 
in its bloody strife we shall again see high grain prices 
and the farmer will be able to buy more automobiles and 
build additions to his property, increase his herds, send 


his daughters to college and give a good imitation of 


General Prosperity. Of course, the fruit of the field is not 
yet garnered, and there is room for many a slip, but 
just now the outlook is cheering and it all adds to the 
betterment of feeling all around. 


CONTEST OVER PORTNEUF-MARSH CO. 


\ spirited contest has been going on among some of 


1 


the bondholders of the Portneuf-Marsh Valley Irrigation 
Co., which last Tanuary defaulted on the interest on its 
bonds. As in similar instances the enterprise went on the 


rocks because of the failure of the settlers to pay promptly 


for their water rights. Investors hold about $212,000 of 
the bonds. A receiver was named a few days ago, but 
that was no surprise. 

The bondholders’ protective committee, of which W. S. 


Brewster, of Chicago, is the chairman, is the target about 
which the contest has revolved. Under the leadership 
of Corkill & Co., the head of which firm was the manager 
of the Trowbridge & Niver sales force, bondholders have 
been asked to withhold deposit of their bonds with the 
committee, it being charged this committee was not truly 
representative of the first mortgage bondholders, but was 
acting more for the stockholders. 

We have made efforts to secure an answer to this 
charge; but it seems those acting for the committee deem 
it not worth while replying to such a criticism. If the 
bondholders deposit their bonds it is said arrangements 
have been made whereby Kidder, Peabody & Co., the 
conservative Boston banking house, will advance enough 
money to pull the company over its difficulties, but this 
can only be done by making way for a prior lien as 
security for any loan advanced. 

Bondholders will have to do this eventually for their 
project without capital will remain idle unless they are 
willing themselves to advance the money. 

ANNUAL REPORTS OF PUBLIC UTILITIES. 

One of the encouraging signs of the times in the public 
utility field is the much more complete annual reports 
which many of these corporations are issuing. It was 
t a utility corporation believed that 


not so long ago tha 
luty to its stockholders by issuing a 


it was doing its ¢ 
folio sheet giving a condensed income account and bal- 
ance sheet, with no further details of the operating and 
financial affairs of the year. 

The holding companies issued practically no annual 
reports. They might send. out a condensed earnings’ 
statement and balance sheet of their own, but no details 
were given in regard to the earnings or assets and liabil- 
ities of subsidiaries. The Public Service Corporation of 
New Jersey and the North American Co. have, for several 
years, issued very complete annual reports, but the great- 
er number of the public utility holding companies failed 
their example. 

For 1913 Standard Gas & Electric Co. and Northern 
States Power Co. issued quite complete reports, giving 


to follow 


full details in regard to physical and financial condition 
of subsidiaries, and these received such a cordial recep- 
tion that for 1914 the number of complete reports issued 
by utility holding companies has been greatly increased. 
\merican Power & Light Co. and Carolina Power & 
Light Co., controlled by Electric Bond & Share Co., 
issued quite full reports for 1914, and in both cases a 
number of reproductions of photographs were used, show- 
ing new construction for the year. While balance sheets 
f the subsidiaries were included with a consolidated in- 

consolidated statement of assets and 
liabilities of subsidiaries was not made up, but in other 


come account, 


respects the reports were excellent. 

Cities Service Co. report for 1914 was by far the most 
complete yet issued by that company. It gave not only 

comparative income account of the holding company 
with a balance sheet, but also a consolidated income ac- 
ount of the subsidiary companies, with a very complete 
statement of their consolidated assets and liabilities. In 
iddition there was much detailed statistical information 
relating to the operated properties. 

H, M. Byllesby & Co. have again issued very complete 
reports for Standard Gas & Electric and Northern States 
Power and in addition a supplementary report of the 
Standard Gas & Electric operated properties was pre- 
pared which it was stated would be sent for the asking. 
United Light & Railways Co. report for 1914 was also 
much more complete, with fairly full consolidated in- 


and balance sheet of subsidiaries. 


come account 

There are still several holding companies which expect 
their stockholders to be content with very meagre in- 
formation in regard to their operations, but the number 
is steadily crowing less and it sl ould not be long until 
all these corporations follow the examples of the progres- 
Sive corporations noted, and issue annual reports which 
will be of real benefit to their stockholders and those 
thinking of investing in their securities. 
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THE MISSOURI PACIFIC RAILWAY COMPANY 


To Holders of Extended Three Year 
Six Per Cent. Secured Gold Notes due June 1, 1915: 


at their recent 
thoroughly to 


The new Board of Directors elected by the stockholders 
annual meeting are seeking, through a special committee, 
acquaint themselves with the Company’s condition and needs, with a view to 
the preparation and submission to the security holders of a comprehensive 
financial plan which will adequately provide for the future and enable the 
Missouri Pacific System fully to take advantage of its strong position in the 
rapidly developing territory which it serves. Manifestly no such plan can be 
perfected and consummated by June Ist next, when the Company’s $24,845,000 
Extended Three Year Six Per Cent. Secured Gold Notes mature. 


INVESTMENT OFFERINGS. 


EDMONTON SCHOOL 58. 

. C. Nickerson, of 115 Broadway, 
New York City, has issued a circular 
covering an offering of $850,000 City 
of Edmonton (Province of Alberta, 
Canada), public school district deben- 
ture 5% bonds. These school bonds are 
dated June 30, 1914, and mature June 
30, 1954. The financial statment of 
the Edmonton public school district 
shows an assessed valuation of $171,- 
376,740, while the total debt of the dis- 
trict is $3,850,000, or less than 2% of 
the valuation, including this issue. The 
bonds are offered at 95 and interest, to 
yield 5.30%. 





MISSOURI PACIFIC 40-YEAR 4S, 
The Stock Exchange house of 


Noteholders are accordingly requested to extend their notes for a period 
of one year upon the collateral by which they are now secured, and at the 
rate of interest (six per cent.) which they now bear. A cash commission of 
one-half of one per cent. upon the face value of the notes will be paid to 


noteholders upon the extension becoming operative. 


An agreement providing for the extension and executed by the Company 
will be lodged with the Union Trust Company of New York, the Trustee 
This agreement (copies of which 
may be obtained from the Trustee or from the Company at its offices in New 


under the agreement securing the notes. 


York and St. Louis) provides as follows: 


(a) The withdrawal of pledged collateral upon the substitution of other 
collateral as provided in Article 1X of the original trust indenture is not 
permitted and the rates for the withdrawal of collateral for cash de- 
posited with the Trustee shall be the rates heretofore fixed by, or pur- 


suant to, that indenture. 





— a Until payment of the extended notes, the St. Louis, Iron Moun- 
tain and Southern Railway Company shall not be permitted to issue ad- 
ditional bonds, notes or other obligations, except for the purpose of 
providing for taxes, equipment and equipment obligations, terminal com- 


mitments and current operations. 


(c) The extended notes are to be subject to redemption on the first 
day of any month, upon four weeks’ published notice, at their face value 


plus accrued interest and a premium of one per cent. 


(d) The extension shall become binding only when declared operative 
by resolution of the Company’s Board of Directors or Executive Com- 


mittee. 


For all notes deposited subject to the extension agreement, with the June 

1, 1915, interest coupon attached, the Union Trust Company of New York, or 

other depositaries which may be designated by it, will issue transferable cer- 
tificates of deposit entitling the holder to receive, without expense: 

(a) Upon the extension becoming operative, an equal principal amount 

of the extended notes (with new interest coupons attached), together with 

check for the interest due June 1, 1915, and for the cash commission of 


one-half of one per cent.; or 


(b) in case the extension shall not become operative, the return of 


deposited notes with the June 1, 1915, coupon. 


Noteholders are urged, in their own interest as well as in that of the 
property, promptly to deposit their notes, so that the Board of Directors may 
be in a position to proceed with their plans for strengthening the financial 


position of the Company. 
New York, April 9, 1915. 


By order of the Board of Directors, 
B. F. BUSH, 


Schmidt & Gallatin, of 111 Broadway, 
New York City, has issued a special 
letter of review giving the details of 
the $37,255,000 Missouri Pacific Rail- 
way 40-year 4% refunding coilateral 
bonds outstanding, which are not only 
a direct obligation of the Missouri Pa- 
cific, but are secured by pledge of capi- 
tal stock of the St. Louis, Iron Moun- 
tain & Southern Railway, equal at 
par to the par value of these bonds. 
These bonds are followed by $30,000,000 
convertible 5% bonds. The firm states 
that, it is its opinion, in the event of 
a reorganization the refunding collat- 
eral bonds will not be affected. Below 
50, the firm states its belief that these 
bonds are the most attractive specu- 
lative bonds on the market. 


OLD SUBSCRIBERS MUST 
Mr. Kindred and I have been sub- 
scribers of The Financial World ever 
since its publication; he often remarks, 
“Shall IT take it another year”’ and I 
reply, “Most certainly.” 
MRS. F. E. KINDRED. 


STANDARD OIL SUBSIDIARIES, 
As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 


HAVE IT. 





Thursday. Friday. 

Bid. Asked. Bid. Asked 

Anglo-American ... 18% 18% 18 181% 

Atlantic Refining ...580 585 575 580 
Borne-Scrymser - 280 290 280 200 
Puckeye Pipe Line..109 112 108 111 
Chesebrough Mfg...680 690 680 690 
Cotemial OF... ccc 125 135 125 £135 
Continental Oil..... 240 245 230 235 
Crescent Pipe Line.. 37 39 37 39 
Cumberland P L.... 45 48 45 48 
Eureka Pipe Line. ..228 233 227 23 
Galena § Oil pfd....137 142 135 140 
Galena § Oil com...159 162 157 160 
Peeens FR bs. wc. ccs 139 141 139 141 
fe ES 101 105 100 103 
National Transit.... 31 32 30 31 
(2 e643. . See 215 220 213 £217 
a Ee eee m 94 92 94 
ae 148 145 141 143 

eee 144% 15% 14 14% 

Pierce O Con 6’s1924 80 82 80 82 ~ 
Praitie O & G...cs 256 259 253 257 
Prairie P L (W I).145 148 144 146 
Solar Refining ......238 243 237 242 
Southern P Line....210 215 08 212 
South Penn Oil.....275 278 275 278 
ae oe. 8 fee 110 115 110 115 
Stand Oil of Cal. 298 302 205 298 
Stand Oil of Ind....417 422 417 22 
Stand Oil of Kan...350 360 350 3D 
Stand Oil of Ky....252 256 253 257 
Stand Oil of Neb.. .320 330 520 330 
Stand Oil of N J....399 401 396 399 

— ‘ St: i SS 96 98 7 

Chairman and President. eee = - Beets re yd = 


Trust Company or New York, 
Depositary, 
80 Broadway, New York City. 


UNION 


Swan & Finch....... 120 125 120 125 
Clem TAME .ccccccs 88 90 82 R4 
Vacuum Oil......... 210 215 204 207 


Washington Oil..... 34 37 
Stand Oil Old Stock... ihe 
April 8, 1915, p. m. 








WESTINGHOUSE BENEFITS FROM THE WAR. 

There is little doubt but that Westinghouse, through 
its Russian connections, has received a very substantial 
order from the Russian Government for war munitions, 
and the shares had a good rise on the reports of this, 
which came from Pittsburgh. The report for the nine 
months ended Dec. 31 showed, however, that earnings 
available for dividends were only $1,354,000, compared 
with $3,500,000 in the corresponding period of 1913. Last 
year’s strike caused a large part of this loss and the earn- 
ings are now running at a much better rate than in the 
nine months’ period of 1914. There is shown by the re- 
port a profit and loss surplus of $7,587,000, with nearly 
$6,000,000 in cash. The shares have been irregular this 
week, but the tone was very strong on Thursday and on 
Friday, on increased dealings, the shares rose to the high- 
est prices of the year. Pittsburgh was reported a good 
buyer of both stock and the bonds. 





U. S. SMELTING, REFINING & MINING REPORT. 

In the annual report of the U. S. Smelting, Refining & 
Mining Co. it may be seen that a liberal percentage of 
the earnings of all companies are charged off for depre- 
ciation, improvement and reserve. This amounts to about 
25 per cent. of the total earnings. Naturally, with a min- 
ing company, this is necessary to make such provision 
because of the perishable character of its property. In 
the case of this corporation it amounts to $666,877, out 
of gross earnings of $2,265,641, just topped $36,749 by the 
amount disbursed for dividends, which are paid at the 
rate of 7 per cent. per annum on the preferred stock and 
3 per cent. on the common stock. The present undis- 
tributed surplus aggregates $4,515,591. Were it not for 
the loss of earnings of some of the company’s mines in 
Mexico, whose production was considerably curtailed be- 
cause of the troubles there, the earnings statement would 
have shown up much better. 


When writing advertisers, tell them you are a subscriber to the Financial World. 
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THE FINANCIAL WORLD 





NEW YORK STOCKS 


CURRENT QUOTATIONS 





NEW YORK STOCK EXCHANGE. 
The New York Stock market indulged in 
in old-time bullish demonstration this week 
and furnished the rare spectacle of a million 
hare day on Friday. Buying spread to all 
parts of the list, especially to the best grade 
railroads and industrial shares. The en- 
thusiasm was extngordinary and it was stated 
that the public, &s distinguished from the 
professional element, was once more in the 
market in heavy volume. The close on Fri- 
day was at the top prices of the year for 
nore than 50 stocks. 
High. Low. Close. 
364% 351% 35% 


Alaska Gold M............ 






Allis Chalmers 12%, 13 
MRE BEE. wacacestarics 49144 51 
Amal Copper 635g 67 
Am Beet Sugar ....cc.cees 416% 45 461%, 
Am COM ccscccccesccccevs 35% 33% 35% 
Aon Car @ FGF. cccccscvees 49% 48% 49% 
Am Cottom Oill....sccccces 50 49 49 
rrr rrr Tre 32% 31% 32% 
hay SORE ony d6.0d wei aed 69% 67% 69 
Am Steel Farry ...ccccccces 32 3014 32 
Asm TRE 6c cc cscccccsonee 108% 107 10854 
Amn ee TOR cc kcsccsccs 120% 1191 120% 
Am WOOL ..ccccccccsece 17% 16% 17% 
KDR. § 6.066 dc cdssavedas 325% 30% -. 325% 
eS rr aarrrer rc Tt 101% 100% 101% 
At GORE BAO oc cesicdccuvs 101 101 101 
Bald Locomo 385 P 38% 




















Balt & Ohio 
Beth Steel ~ 
Brooklyn R T’ 

OE 646000 t ccadeaves 
anada Pacific 
‘ent Leather 
‘hes & Ohio 
hic, Gt Western 
hi, Gt West pf 


né&eé P 
‘hino Con Cop r 
8 eee 
ee Sf  Seaeerrerrr errr 
Corn Products 
‘orn roducts 
‘uba Am Sug 
Dal BOO BW eccscctiseces 
en & Rio G.... 

Dist Securities 
PIN: £44 00040 5440 Ct Ome 


ae 2) ae ree 
Gen Electric ..... 
Gen Motors ...... 


Goodrich, B F 
Gt North pfd 
Gt North Ore 
Insp Copper 
Inter Met 

Int Met pfd 
Int Har Corp 
RG TE 6.6.58 wa Bas ardae 
Int Pump pfd ....... 

Kan City So 
Kan City @ 8 PO. ccsavcs 
Le VOROT bdccicscices 
LOU TRIMME oc ccccccsccnces 
Lowis @& Nagh ........00:. b 
Maxwell M Co ....cceeece % 
Maxwell M Ist pfd........ % &5 
Maxwell M 2d pfd........ 41 393Q 393 
Mex Petrol 240% 3 
Miami Copper 
Mo, Kan & T 

Mo, K & T pfd 


TP siesees 





Mo PRGIRG.< .6cece ‘ 

Nat Biscuit ....... 245 25 
Nat Enam & 8... 6 13 141% 
SS el Rae ee ees 635% 62% 635% 
Oe ee biee.s ee tesws Wy 18% 15% 
N ¥ Ate Brake .....0< . T% TO Fou 
N ¥ GContral .............. S&H 8% FS 
ME OW Be & Ba wc ccaccscas 624% 59% 61% 
Norf & West .......... ..105 103 104% 
North Pacific ...... 109% 106% 109% 
‘one mm BR .. 108144 107 1084 
Philadel Co ¢ 


Press Steel Car 
Pull Pal Car 
Ry St Spring 
tay Con Cop 





CORI cc kcdswcewes 

tep Ir & Steel 4 y 4 
ROGER TUGRE scccccuscuces % 1 
Rock Island pfd ...... cc 1% 1% 
RU Saiad@is de sbede nc ny 4% 4% 
eer ee eee ~~ 12 12 
Seambeerd A fe. cccsvcsiccess 16 15% «15% 
Seaboard A L pfd... ‘ 11 10 40% 
Sloss 8 8S @I..... err a 34% 
South Pacific .. + .. 901% 88% 90% 
BOutherm BF occ. csccccncs BGG FB 19 
Southern Ry pfd “a 57 59 
Studebaker TE Beh eet 69144 6314 68% 
Tenn Copper 33 3114 3254 
Temes Ge 2264i 144 141 1414 
Third Avenue ............ 54% S34 TAY 
eS ee eee 2%, 2% 2% 
oe  @ Pacsedac adi ty 6% 5 


Union Pacific 
United Ry Inv 

n Ry Ine pfd... 
U S Rubber 
ifs °* ar 
Utah Copper 
Va Car Chem .* 
Va Car Chem pfd 
West Maryland 





West Un Tel .. : 66 65% 65% 
Westinghouse .... .. 11% Thy Th 
WOGKWOTER: cass ccccecs ..109% 109 109% 
Willys-Overland ......... 35 131 132 








PUBLIC 


UTILYI’ 


rY QUOTATIONS, 





Quoted by Lamarche & Coady, 25 Broad 
Street, New York. 

Bid. Asked. 
Aa & OS Tl COM. civ cccavvices 89 91 
So ' FS Ferrers 47% 49 
Am LAGRE Got COB. ccc cece 316 320 
Am Light & Tr pfd .108 109 
Am Power & Light com........ 60 63 
Am Power & Light pfd.. TTR, 82 
Am Water Works & El Ist pfd.. 62 65 
Am Water Works Participating 17 19 
Cities Service COM..........0.. 46 48 
Cities: Service pid. ....cccccsses 58 
Commonwealth Pr Ry & Lt com 51% 54 

Commonwealth Pr Ry & Lt pfd 81 8214 
Northern States Power Co..... 24 26 
Northern States Power pfd 81 33 
Pacific Gas & El com... 48 49 
Pacific Gas & Bl pid... ..ccc.ces 81 84 
Republic Ry & Lt com... 19 21 
Republic Ry & Lt pfd. 70 73 
So Cal Edison com............ 72 75 
TR ee errs ae 89 91 
Tennessee Ry, Lt & Power com 6 7 
Tennessee Ry, Lt & Power pfd 26 29 
United Lt & Rys com.......... 43 45 
United Lt & Rys Ist pfd 69 71 
United Lt & Rys 2d pfd. can ae 70 
Utah Sec Corp Stock.......... 3 14 

Utah Sec Corp Stock 6% notes 79% 8014 
Wisconsin Edison ............- 47 49 
Wisconsin Deb GS..........+66. 92 94 

Commonwealth Pr Ry & Lt 6s.. 98% 9914 

SHORT TERM NOTES, 
George M. Burr & Co., Bankers Trust 


Company 


York 


Secur 


Am Lo 
AT & 


Building, 


ity. Rate. 
omo 58..... 
4 s Ds. 


Am Tob Co sc 6s. 


Anac C 
Argen (¢ 
Argen ( 


opper 5s..... 


1ovt . 
eS ee 


Argen Govt 6s 


falt & 

Beth Steel ..... p 

Bkiyva KT GS. ..<<. 
Can Pacific 6s..... 
Ches & Ohio 5s .... 
Chi BD ys B6..60<. 
City of Mont 5s .. 

CP, Ry & & G@.... 
Con Power 6s ...... 
is. a eer reeeer. 
Erie R R 5s 


Erie R 


Ohio 4'4s.. 


R 54s 


Gen Motors 6s ... 
Gen Rubber 4i%s.. 


Gov of 


Switz 5s 


Gov of Switz 5s .... 
Gov of Switz 5s 


Havana 


El Ry 6s 


Hocking Val 6s .. 

Int Harv G6 ...ceces 
Lack Steel Gs ..... 
ks © & OE Ba caccs see 


Ls & 


M §S 5s 


Lou G & E 6s ; 
Mich BY Ge csecs. 
Minn, G E 6s 


Mo Pac 


N Eng 


ific 6s 
Nav 6s 


N Y Cent 4s... 


ont 5s 


N Y Cent 5s 


N Y Ce 
N Y, N 
Pac G 


PSC, 


Sea Air Line 


H & H 5s 


& El 5s 
P R cv 





N. 


Southern Ry 5s .... 
Southern Ry 5s 


Sulz & 
United 
United 


Sons 6s.. 


Fruit 6s 


Fruit 5s 


Utah Co 6s = 
West Power 6s 


14 Wall 


100% 
9814 
.101 
100% 
NNT, 
.. 97% 
. 95% 
.. 98% 
es 
ere rr NN %% 


97% 


2 95 
.100% 
. OT 
. 98 

100 

‘cece Se 

Bene oY, 

.100 
100% 
100% 

.. INR 

100% 
1 
100 

. 99% 


99 3g 


HTM 
9914 
100% 
NT% 


6 


Street, New 


Ask. Yield. 


1001 


h 3.30 


100% 4.20 
101% 3.25 

99% 5.15 
100% «5.75 
100% 4.90 
10034 =5.85 
100% 2.70 
100%, 3.00 
997 5.05 





9214 7.25 
OG 7.5 
100 5.00 
100 6.00 
99 6.50 
9914 5.85 
101 3.00 
98144 5.40 
101% 2.95 
100% 3.30 
100 7.00 
973 5.95 
96 5.95 





99% 5.10 
98 7.00 
ft ree 
101 3.60 
98%, 6.5 
99 6 
100% 5.638 
92 55.00 


; 
10056 3.80 
100% 2.25 
100%, 4.35 
100%, 3.05 
100% 4.70 
100% 4.70 
99% 5.15 
98 6.05 
997 6.20 
11% 45AO 
981 5.60 
98 7.00 


..1001% 100% 5.00 





PUBLIC 
Quotations by 


American Light & Traction com 


Pine Street, 


UTILITY 
H. F 


American Light & Traction pfd.108 
Adirondack Electric 
Adirondack Electri 
*American Gas & Electric com. 
an Gas & Electric pfd.. 4: 


*Americ 


American Power & 


American Power & I 
American Public Uti 


American Publi Ut 
American Waterworks & Electric 
Am W W & E participating pfd 18 
American W W & E 


Cities 


Service com 


Cities Service pfd 
Colorado Power com 


Colorad 


o Power pfd 


Commonwealth P R 
Commonwealth P R 


Dayton 
Dayton 
Denver 


Electri 


Electric 


Empire 
Empire 
Federal 
Federal 
Lincoln 


Power & Li 


Power & Light pfd 


Gas & Electr 


Bond Deposit pfc 


Fond & Sh 
District Ele 


District Electr 


Light & Tra 


Light & Trac 


Gas & Ele 


Northern States Power com 


Northern States 


Pacific 


Gas & Elect 


SECURITIES, 
McConnell & Co., 25 
New York City. 
Bid. Asked 
318 322 
110 
Power com 13 15 
Power pfd. 42 45 
88 91 
49 
Light com 61 63 
ight pfd... SO 83 
lities com 30 a5 
ilities pfd.. 64 68 
6% 7 
” 
Ist pfd.... 64 66 
‘ 45 48 
54 A6 
17 19 
- 87 2 
& L com 52 a5) 
& L pfd... Sv” 82 
rht com 33 36 
R4 go 
c Gen 5s go 91 
1 nO 60 
are pfd 9S 100 
tric Ss.. 70 TH 
Ns pfd AO 60 
ection com.. 17 20 
tion pfd AS 62 
tric j 15 25 
24 26 
Power pfd 81 83 
ric com.... 45% 161% 





Pacific Gas & Electric pfd...... 81 84 
tepublic Ry & Light Co com.. 17 20 
Republic Ry & Light Co pfd.. 70 74 
Southern California Edison com 72% 75 
Southern California Edison pfd. 89 92 
*Standard Gas & Electric com.. 4% 61% 
*Standard Gas & Electric pfd.. 20 23 
Tennessee Ry L & Power com.. 5% 6% 
Tennessee Ry L & Power pfd.. 26 é 
United Light & Rys com....... 44 46 
United Light & Rys Ist pfd.... 68% 70% 
United Light & Rys 2nd pfd.... 67 70 
SOR TOOMFIOD occccccecwsocese 3 14 
Western Power com............ 13% 5 
Western Power pfd............ 57% 59% 


*Par value, $50. 





MISCELLANEOUS STOCKS, 
Quoted by Williamson & Squire, 25 Broad 
Street, New York City. 

Bid. Asked. 


Am Bank Note com............ 28 32 
Am Bank Note pfd............. 48 SO 
ee Se No ok ao: a 4-0 eres 158 162 
Ss. 2 Se 92 95 
American Piano com........... 5 12 
American Piano pfd........... dO 60 
Am Type Founders com........ 55 38 
Am Type Founders pfd........ 85 90 
Auto Sales Gum and Chocolate. 7 11 
. | ae 110 112 
mOPGEe De BE PEO ecco ccesccncs 103 105 
Burns Brothers...... ety 58 
Se Se OE, a peak eeseadwsnas 65 80 
CE Se Meh hoad cee wewegee 85 95 
Mercmles POWGOr occccsicicescess 168 172 
International Nickel com.......126 128 
International Nickel pfd....... 104 106 
International Silver pfd........ 98 102 
Lehigh Valley Coal Sales...... 168 170 
ae SO ae 615 525 
Otis Elevator ...... NP, 73 
Otis Elevator pfd aiahsb lata emia 90 92 
Mere) DOR FT OOM « <6s ccc seers 155 165 
toyal Bak Pow pfd........... 101 102 
ee reer 233 
i... RAR crc 17 23 
pop ree 17 23 
ea xc cdlan a ale ais > | 





GOVERNMENT—N. Y. CITY BONDS. 
Quotations revised by Sidney Spitzer & Co., 
115 Broadwy, New York City. 

GOVERNMENT BONDS. 
Bid. Asked. 
y 985% 


Re EE Ce Rarer SIR” 98% 
3 Saree or rere re 98% 9% 
MME ainssn din: oat didn siebenie oie 101% 

3's coup > eiacdlaie aides chaieee 101% < 

= ABA Grrr oe: 109% 110 
4’s coup eee 110% ae 
2 CE) PAE onc vn caws sondens 9S o 
es U.S eee ee 11% ‘ 


NEW YORK CITY BONDS AND NOTES. 
6’s Sept, 1915..............-..101 10114 








6’s Sept, 1916... 10254 102% 
6's Sept, 1917.. % 104% 
(eee 104% 
$144’s M & N,1957. 104% 
416’s M & N, 1917 101% 
4\%’s March 194... 99% 
$1%4’s March 1930-60 99:3, 
4%4’s Sept, 1960 99% 
4's 1957-58-59 oy 


Nov, 1955-56 





1's 

t's Nov. 1936 97 
f's 1916-19 , 100 
214’s Nov 1954-55 ; A 86 
Bane Wiay FO ack nc dais cence ass 86 





LIST I. 
GUARANTEED STOCKS. 
Quoted by Slattery & Co., 40 Exchange Place 
New York City. 
YORK RAILWAYS SYSTEM 
Rate Market. 
Pc. Bid. Ask. 
1h 25 


NEW 


Bleecker St. & Fulton Ferry.. 1% 7. 
Broadway & Seventh Ave ....10 170 180 
Christopher & Tenth St...... 8 120 135 
Eighth Ave Railway ......... 16 260 280 
Forty-Sec St & Grand St Fy 18 225 2h) 
Ninth Ave Railway ...... =, | 125 160 
Sixth Ave Railway ...... ere 110) 120 
Twenty-Third St Railway....18 250 260 
NEW YORK CENTRAL SYSTEM. 
Beech Creek Railroad ....... 4 & 9 
Canada Southern (Mich Cen). 3 n6 61 
Cin San & Clev pfd (CCC&StL)6 130) 137 


Detroit Hills & Southwestern 


(L 8 & M B).ccons wieaieiden. ae 85 91 
Erie & Kalamazoo (LS &MS8S)9.75 185 200 
Ft Wayne & Jackson pfd 

(L S$ & M 8S) : 
Grand Riv 
Jackson Lansing & 

(Mich Cent) 
Kal Allegan & 

(LS & MS) 
Mahoning Coal 


ata aeatare mM) 119 124 
(Mich Cen) 5 105 «115 
Saginaw 


Grand Rapids 
/ 5.0 


pfd (L 8S & 


M 3S) er ea RPO Seer: 100 105 
N ¥ & Harlem Com & pfd 
(with N Y Rys) i tO B60 


Pitts McK & Y (LS &MS 


with P & L EB) . a eceracien) ae W5 «135 
Troy & Greenbush Railroad.. 7 eh 165 
MISCELLANEOUS. 

Rrooklyn City Railroad(ERT) 8 17 06179 
Manhattan E!] Ry (Inter Rap 

Tr) oweekewes seek © 125 130 
Pitts Bes & L E com (B & L 

E&wUS§S 8S) oi a Py ee mW 65 
Pitts Bes & L E pfd......... 6 115 125 

Quotations on any other Guaranteed Stocks 


furnished on application. 

This series will be comprised of 1V_ Ligts 
in rotation quoting over 100 Railroad and 
Miscellaneous Guaranteed Stocks. 
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OUR 607, FARM MORTGAGES ARE 
NOT AFFECTED BY THE WAR 













Many other investments have 
lost in value. Our 6% Farm Mort- 
gages on rich Northwest agricul- 
tural lands have a permanent 
value. Not one of our customers 
has ever lost a penny on them. 
31 years’ experience. “We're 
right on the ground,’’ and knew. 
Learn about these safe invest- 
ments. Write for Booklet “I,” 
and list of offerings. 


E. J. LANDER & CO. 
Grand Forks, N. D 
Est, 1883. Capital and Surplus, $400.000 


ehRSTOW, | 
Qo rcrwonre EC) 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 




















Ww 









(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 





NOTICE TO CREDITORS 


The Commercial National Bank of Long 
Island City, located at Bridge Plaza and Radde 
Street, Long Island City, Borough of Queens, 
City and State of New York, ig closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for 


payment. : 
J. WILSON JONES, Cashier. 
Dated, February 15, 1915. 











(Seal) 











WHY ean’ ? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsedeby leading physicians of U. & 
Address 


Crazy Well Water Ce., Mineral Welle, Texas 


Contractors! Builders! Investors! 


Can secure at an exceedingly attractive 
price an ideally sttuated plot 102 x98%4, n. e. 
corner Crown Street and Washington Avenue, 
Brooklyn, N. Y 

Property is centrally located, being one 
block from Brighton Beach Elevated, two 
blocks from Eastern Parkway Boulevard, is 
opposite Institute Park, overlooks Prospect 
Park and would be a most desirable location 
for a high class apartment house. Subway 
now building within two blocks of property. 

Would prove a most profitable real estate in- 
vestment. Further particulars on_ request. 


Address Box 7—The Financial World. 








CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 
IT COSTS 3 CENTS A WORD 


(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 
No advertisement of securities accepted 
in this column. 














FINANCIAL, 


The New York, New Haven and Hartford 
Railroad Company. 





To the Stockholders of The New York, New 
Haven and Hartford Railroad Company: 
NOTICE is hereby given that a special meet- 

ing of the stockholders of The New York, 

New Haven and Hartford Railroad Company 

will be held at Harmonie Hall, 9 Elm Street, 

in the city of New Haven, Connecticut, on 

Saturday, the 24th day of April, 1915, at twelve 

o’clock noon, to consider and act upon the fol- 

lowing propositions: 

the capital stock of this 

Company from 1,800,170 shares to 1,571,179 

shares by retiring and cancelling 228,991 

shares now in this Company’s treasury. 


1. To reduce 


2. To accept the amendment to the char- 
ter of this corporation contained in an Act 
of the General Assembly of the State of Con- 
necticut, approved March 19th, 1915, en- 
titled “An Act amending the charter of The 
New York, New Haven and Hartford Rail- 
road Company,” and to authorize the direc- 
tors to exercise the powers therein con- 
ferred. 


3. To accept the amendment to the char- 
ter of this corporation contained in an Act 
passed by the General Assembly of the State 
of Rhode Island and Providence Plantations 
at its January Session, A. D. 1915, and ap- 
proved March 26, 1915, entitled “An Act in 
Amendment of and in addition to an Act en 


titled ‘An Act to Incorporate The New 
York, New Haven and Hartford Railroad 


Company, a Corporation in this State,’ 
passed by the General Assembly at its Janu 
uary Session, A. D. 1893.” 


4. To bonds by 
this Company as r to the New 
York, Providence and Boston Railroad Com- 
pany and as successor to the New Haven 
and Northampton Company, pursuant to the 
terms of and for the purposes set forth in 
the mortgages of said companies dated April 
Ist, 1892, and June Ist, 1906, respectively. 


issue of 


authorize the 


success 


Only stockholders of record at the close of 
business April 10, 1915, will be entitled to vote. 
Dated at New Haven, Connecticut, the 3ri 
day of April, 1915. 
$y order of the Board of Directors, 
A. E. CLARK, 


The Financial World 
BINDERS 


Preserve Your Financial Worlds 
Binders 





in Cloth 


We can furnish these binders, with name of 
The Financial World printed in Gold cn cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORD, 18 Broadway, New York 





Statement of Ownership, Management, etc., of 
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Known bondholders, mortgagees, and other security holders, holding 1 per cent. or 
more of total amount of bonds, mortgages or other securities: 
NONE. 
(Signed) 
31st day of March, 1915, 
(Signed) M. W. DURNAGL, 


Sworn to and subscribed before me this 


(Certificate filed New York County No. 5166.) 
(My commission expires March 3lst, 1917.) 


ANTON L. SCHURK, 
Business Manager. 


Notary Public, Kings County. 




















DIVIDENDS. 





American Malt Corporation 
15 Exchange Place, Jersey City, N. J. 
Dividend No. 14 of one per cent. on the Pre 
ferred Stock is payable May 3d, 1915, to Stock 

holders of record of April 15th, 1915. 
spamates books close at 3 P. M., April 15th, 
915. 


HENRY EGGERKING, Treasurer. 
March 31, 1915. 


American Telephone & Telegraph Co. 
A dividend of Two Dollars per share will 
be paid Thursday, April 15, 1915, to stockhold 
ers of record at the close of business on 
Wednesday, March 31, 1915. 
G. D. MILNE, Treasurer. 








KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of 14% on the Commo 
Stock of this Company has been declar 
payable May 1, 1915, to the stockholders « 
record at the close of business April 15, 191 

*, A. SEAMAN, Secretary 
New York, March 9, 1915. 





STANDARD MILLING COMPANY 
49 WALL STREET 
PREFERRED STOCK DIVIDEND NO. 24. 

New York, March 24, 1915. 

The Directors of this Company have to-day 
declared a dividend of two and one-half 
244%) per cent. from the earnings of the Com- 
pany, upon the Preferred Stock, payable April 
15, 1915, at the offices of the Company, No. 49 
Wall Street, New York City, to preferred 
stockholders of record on April 5, 1915. 

The transfer books of the preferred stock 
will be closed on April 5, 1915, at three P. M., 
and open on April 16, 1915, at ten A. M. 

JOSEPH A. KNOX, Treasurer. 








ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
THE FINANCIAL WORLD 
18 Broadway New York 


| A REMINDER 


If any our subscribers 
would like to have us 
send a copy of The Fi- 
nancial World to friends 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to 
comply with their re- 
quest, but we shall also 
appreciate very much 
this interest in our suc- 
cess. 





























When writing advertisers, tell them you are a subscriber to the Finanoial World. 





